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| NATIONAL BANK OF INDIA, 


The Bank conducts every description of Eastern 
banking business. 


i LIMITED. 

|| Bankers to the Government in Kenya Colony 

and Uganda. 

‘| Heap OrFIce : 26 BISHOPSGATE,LONDON,E.C.2 

i| BRANCHES: 

‘| Caleutta Cochin (8S. India) Newera Eliya 

|| Bombay Chittagong Zanzibar 

j Madras Rangoon Mombase ) Kenya 

Karachi Mandalay Nairobi Colony 

{| Cawnpore Aden and Nakuru j British 

‘| Lahore Aden Point Kisumu E.A. 

Amritsar Colombo Entebbe 

}| Delhi Kandy Kampala ; Uganda 

i Tuticorin Jinja 

— | @anganyika Territory. 
SUBSCRIBED CAPITAL......... £4,000,000 
PAaID-UP CAPITAL...........-000++ £2,000,000 

| RESERVE FUND..............000 £2,700,000 

! 


‘CHARTERED BANK OF 
\ INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 

\| Capital, £3,000,000 Reserve Fund, £3,800,000 
‘| Agenciesand Branches: Alor Star (Malay States), 
}| Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
|| Cebu,Canton,Colombo, Cawnpore, Delhi,Haiphong, 
|| Hankow Hong Kong, Iloilo, Ipoh, Karachi, Klang, 
i | Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
'| York, Peking, Penang, Puket, Rangoon, Saigon, 
{| Samarang (Java), Seremban, Shanghai, Singapore, 
| Sourabaya, Taiping (F.M.S.), Tavoy (Lower Burma), 
|| Tientsin, Yokohama, Zamboanga (Philippine Is.). 
|| The Corporation buy and receive for collection 
|| Bills of Exchange, grant Drafts payable at the above 
i Agencies and Branches and transact general Bank- 
| ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 

may be ascertained on application ; interest payable 

half-yearly, 30th June and 8lst December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


ARIISH BANK FOR 
| 





FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 





(Nederlandsche Handel-Maatschappi)). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP............... eoeeeseee Et 80,000,000— 


( 

STATUTORY RESERVE......... sveeeeB*.19,769,180— 
| 

| 


EXTRAORDINARY RESERVE.....F.29,660,000— 
( 21,888,333) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 

| principal ports in the NETHERLANDS 
sali INDIES. 

on CORRESPONDENTS: The National 
wre FACILE On PANE 

SHIPMENTS TO THE FAR EAST. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors {Str ROBERT AITKEN 
in India (Srm BERNARD HUNTER 
Manager in London SIR NORCOT WARREN, 
K.C.LE. 


Rs,.11,25,00,000 
Paid-up Capital Rs. 5,62,50,000 
Reserve .. .. Rs. 4,35,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch- 5, Whittington Avenue, E.C.3. 





Authorised Capital 











DEN NORSKE GREDIT BANK 


Established 1857. 
CHRISTIANIA, NORWAY. 
Branches: Arendal, Lillesand, Risor. 
Capital Paid up and Reserves Kr. 73,000,000- 





Every iption of Banking Business 

Transacted. ollections without loss of 

Exchange. Documentary Credits. Payments 

under Letters of Credit and Trav 7 

Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Ccupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘* Creditbank.”’ 


THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP...£600,000 | RESERVE FUND....£720,000 
BRANCHES—Ecypt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 

Berfi-Suef, Minieh. SUDAN: Makwar, Omdurman, 

Khartoum, Port Sudan, Wad Medani. PALzs- 

TINE: Haifa, Jaffa, Jerusalem, Ramaliah, 

Nazareth. MEDITERRANEAN: Malta, Gibraltar. 

TRANS-JORDANIA: Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. - 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

Gn current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
balances, provided they donot fall below the sum 
of £200, 

#7 to 39 King William street, London, E.C.4, 


THE UNION BANK OF 
AUSTRALIA, -timitep- 


Incorporated 1880. 
ued ... ... £9,000,000 


Established 1837. 


Capital Authorised and Iss 
Capital Paid-up ‘ 
Reserve Fund... 


£3,000,000 
£3,350,000 





Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
k's shes 
DRAFTS are granted on the Bank's Branct s 
throughout the Australian States and Dominion 
of New Zealand. ee ; 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


. i iods on 
EPOSITS are received for fixed period: 
ene which may be ascertained on application. 


a Lm nn RE RE At a 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
CAPITAL ALL Parp Up... $20,000,000 
SILVER RESERVE... ca $24,500,000 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY oF PROPRIETORS $20,000,000 

Head Office—Hone Kona. 
Chief Manager—Hon. Mr. A G STEPHEN. 
BRANCHES and AGENCL Es: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Poochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, tenang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Paani, Tientsin, Tsingtao, Viadivostok. Yicilo, 
Yokohama. COMMITTEE IN LONDON : 
Sir CHARLES App1s, K.C.M.G., Chairman. 
Hon. Cecil Baring, C. A, Campbell, 
David Landale, Sir George Macdonogh, 
Sir George Sutherland, K.C.B., K.C.M.G, 
A. M. Townsend, C, F. Whigham. 
a MANAGERS IN LONDON: 

SIR NEWTON J. STABB, H. D. C. Jones, 
Sub-Manager, E. W. Townend, 
Accountant, A. Moneur. 

9, GRACECHURCH STREET, LONDON, E.C.2, 


CITY OF OSAKA. 

5% STERLING BONDS, £3,084,940. 

Notice is hereby given that the COUPONS 
due Ist November, 1923, will be PAID on 
and after that date (Saturdays excepted), 
between the hours of 11 and 3, at the 
Yokohama Specie Bank, Limited, where lists 
may be obtained. 

Coupons must be left three clear days 
for examination prior to payment.—For the 
Yokohama Specie Bank, Limited, 

K. YANO, Manager. 


9 Bishopsgate, London, E.C.2. 
17th October, 1923. 


THE ROYAL BANK OF CANADA. 


DIVIDEND NO. 145. 





Notice is hereby given that a DIVIDEND 


of 3%, being at the rate of 12% per annum, 
upon the paid-up Capital Stock of the 
Bank has been DECLARED for the three 


months ending 30th November, 1923, and a 
Bonus of 2% will be payable at the Bank 
and its Branches on and after Saturday, 
Ist December, 1923, to Shareholders of 
record 15th November, 1923.—By Order of 
the Board, 

T. R. WHITLEY, London Manager. 

Bank buildings, Princes street, 
London, E.C 
17th October, 1923. 


BANK OF EW SOUTH WALES 


LONDON OFPFICE—29 Threadneedle-street, E.C.2 
Paid-up Capital......--.--c<r-eessersrnenernenennenens £6,,000,000 


Aggregate Assets to 3ist March, 1923 £79.220,426 0 3 

The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cabie Transters , Negoti- 
ates and Collects Bills of Exchange. Arrange: 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may he known on 
application; and conducts every description of 
Australasian Banking Business. 

I S&S CAMPBELL. Manacer 
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LOMBARD STREET, EC. 3. 


Colonia! and Foreign Departments: 
2. KING WILLIAM ST., E.C. 4, 
and at 
BIRMINGHAM, BRADFORD, LIVERPOOL. 
MANCHESTER, NEWCASTLE-ON-TYNE. 


Foreign Bills and Cheques are 
collected. and approved Bills purchased. 
World Letters of Credit are issued by 
all Branches of the Bank, and Circular 
Notes, Forei Currency Drafts, 
Telegraphic Transfers, and Letter 
Payments, available in al! parts of 
the world, can be obtained from the 
principal Branches. 


The Agency of Colonial and Foreign 
Banks is undertaken, 


1,600 Offices in England & Wales. 
Affiliated Banks: 

THE NATIONAL BANK OF SCOTLAND LTD. 

THE LONDON & RIVER PLATE BANK, LTD. 
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Auxiliary : 
ome LLOYDS AND NATIONAL PROVINCIAL 
FOREIGN BANK LTO. 
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The two most influential 
Business Journals in India— 


“COMMERCE” 
Weekly—Bombay & Calcutta. 
“INDIAN IMPORTER 

& EXPORTER” 


Monthly—Allahabad. 





Write for specimen 
copies to London 
Offices. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


‘Phone : CENTRAL 11769. 





THE STOCKH EXCHAANGE. 


NOTICE. 
Members of the Stock Exchange are not allowed 
t advertise ‘or Dusiness purposes, or to issue 
Cirenlars or Business Communications to persons 
er than their own Principals. Persons who ad 
vertise as Brokers or Share Dealers are not Members 
e Stock Exchange, or inany way under the con- 


trol of the Committee. Members issuing Contract 
red to use such a form as will provide 
that the words " Member of the Stock Exchange, 
London,”’ shall immediately follow the signature. 
4 List of Members 


Notes are regu 


of the Stoek Exchange who are 
Sack and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtaine ion application te EDWARD 


SATTERTHWAITE, Secretary to the Comittee 
f the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 








THE ECONOMIST. 


BANK OF SCOTLAND 





Subscribed Capital (150,000 Shares of £20 each) 
Paid-up Capital - - - - - - 
Reserve Fund - - ° ‘ ‘ : 


PHA 
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CONSTITUTED BY ACT oF PARLIAMENT 1695, 


AUTHORISED CAPITAL 


ove eee eee £4,500.000 | 
PAID-UP CAPITAL and RESERVE FUND we +++ 22,125,000 | 


DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34.695.937 | 
————$— | 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE Riaut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, St. VINCENT PLace, W. G. LEGaart, Manager. 
LONDON Oftce: 80, BisnopsaarTe, E.C.3, J. W. JOHNSTON, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer, 





LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1862. LIMITED. 


£3,000,000 
£1,500,000 
£1,500,000 
MANCHESTER AGENCY: 36 Charlotte Street. 
BELFAST AGENCY: Northern Banking Co., Ltd. 


BRANCHES: 


BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuco, |) 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, | 


Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED | 
STATES: 


New York (Agency), FRANCE: Paris (5, Rue Scribe). | 
PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced | 
upon, or sent for collection. 


the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. 


Exceptional banking facilities offered through 








SECOND EDITION. JUST PUBLISHED. 


OUTLINES OF RAILWAY 
ECONOMICS. 


By DOUGLAS KNOOP, M.A. 5/- net. 


NEW EDITION. 


THE DISTRIBUTION OF INCOME. By the late William 
Smart, M.A., D.Phil. New Edition. Crown 8vo. 7/6 net. 


Macmillan & Co., Ltd.. London, W.C.2. 
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THE MONEY MARKET. 


SSS ee Money was scarce and bills were scarcer, and the result 


TERMS OF SUBSCRIPTION was stagnation and an easy 


one or two days stringency was almost acute, but with- 





‘ tendency in discounts. On 
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drawals by one bank for balance-sheet purposes were off- 


uarter! . a) a ide ; ‘ ‘ ig 
Quarterly, 19s 64; Half-yearly, £1 9s od; Yearly, £a 185. od. set by purchases of short Treasuries by another, so timely et 





Colonies and Abroad 1s od per Annum, a : : 4 
» £3 as to suggest design. There was also a demand for bills a 

£ : 

on behalf of the India Council and, it was said, from the ' 


Cheques and Post- office Orders to be made payable to the | Continent, when once the inflation scare produced by an 
Proprietors of the “ Economist.” indiscreet Ministerial utterance had been allayed by a denial ae 


0 ; . 
fice: Granville House, Arundel street, Strand, London, W.C. a. that the Government proposes to seek for prosperity 
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The Bank return showed an increase, almost wholly due 
to the return of notes, of £547,000 in the Reserve. 
Government and Other securities both showed small ex- 
pansions, but another addition of 2} millions to the 
Public Deposits left Other nearly a million lower on 
Currency notes outstanding were reduced this 
1 £282,145,100, which includes 
The 


7 : . > o> hex sae “aR > TOV > 
fiduciary issue is £,231,252,700, Or £, 35,931,100 below the 


balance. 


week by £1,454,400 to 
£1,442,400 for notes called in but not yet cancelled. 


maximum, 


THE STOCK MARKETS. 

The poor reception of the Nigerian loan was a feature 
of the Stock Exchange week, but it did not greatly affect 
the gilt-edged market. In that market prices are fairly 
well maintained, in spite of the expected issue of big 
Indian and South African loans. 


A number of Corpora- 
tion stocks improved. 


Ruhr developments continue to 
disturb the foreign market, but Japanese bonds rallied. In 


the railway markets Undergrounds were the strong 
feature, while Great Westerns and North-Westerns 


spurted and reacted. Argentine rails, like Argentine 
Government bonds, improved with the exchange. Rubber 
shares are dull, but oil shares moved upward. Coal, iron, 
and steel, and engineering were favourably 
affected by the unemployment relief work plans. Insur- 
ance shares showed conspicuous strength. In the mining 
markets Kaffirs are following a gentle upward trend. 


shares 


THE COMMODITY MARKETS. 


The position on the Ruhr is responsible for weakness in 
some markets, while here and there signs of improvement 
are to be found. Coal prices continue to weaken; our 
Cardiff and Sheffield correspondents point out that the 
political situation on the Continent is the cause. In spite 
of some adverse factors the pig-iron market keeps steady. 
There is little change in the iron and steel situation. Some 
alarm is felt at the possibility of stocks of iron and steel 
being liberated if and when the Ruhr problem is settled. 
But our Sheffield correspondent writes this week in more 
optimistic vein, owing to unemployment plans, which we 
discuss in a later page, while from Glasgow we hear that 
the boilermakers’ dispute may be nearing the end. Tin 
and copper improved. A hardening tendency is noticeable 
in the Manchester cotton trade; there is an increased in- 
quiry, and prices have gone against buvers. The most im- 
portant feature of the wool trade is the steady buying 
of crossbred wool by the home trade. Sugar was quiet, 
but tea was active, and prices were higher all round. 
Rubber started the week with easier values, but ended with 
a steadier tone. The hide market remains firm but 
erratic. Plate linseed has declined all round in value. 


FOREIGN EXCHANGES. 


Through the indiscretions of a Minister, the foreign 
exchange market has been able to give a very useful lesson 
this week of the effects of a deliberate policy of inflation. 
To.those, among whom the Minister in question appears to 
be included, unaware of the sensitiveness of this market 
and of the basis of confidence upon which the predominance 
of London as a monetary centre rests, the immediate re- 
moval of funds in some cases, and the thousands of 
anxious enquiries from every part of the world, showed 
very clearly what might be expected from such a policy. 
Fortunately, it has been made clear at once that the Govern- 
ment had no intention whatever of adopting such mis- 
guided tactics, and the incident has in the end done more 
good than harm by giving a salutary shock to some few 
weaker members of the banking world who for some time 
past have shown a slight hankering after ‘‘a little in- 
flation.’’ As the result largely of this scare, the dollar 
has been weak, falling from $4.55 on the 12th to as low 
as $4.52} at one time on the 15th. After that there was 
some recovery, but on Friday the rate was lower again, 


and yesterday morning was quoted at $4.52}. 
rates at +5 tie 


Forward 


cents per month over spot were about the same. 
Che Paris and other European rates reac ted also to the 
nflation scare, and at one time. on the 15th, the French 


tr . ‘ ¢ om . ° 
iranc was quote d as low as 7 3-40, as < ompared with 75 on 


Since then, however, the gloomy outlook in 


the 12th. 
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Germany and the Ruhr has proved too strong, ang there 
has been a reaction to 75-75 yesterday morning. In 
particular the fear that France may find itself forced 
into heavy expenditure in order to finance the Ruhr jp. 
dustries has exercised a depressing influence. Brussels 
has shown the same features, moving down from 88 on the 
12th to 85.40 on the 15th, and up again to 87.75 yester- 
day. The forward rates in Paris have narrowed very 
slightly to four centimes per month above spot. |) 
Brussels they have moved down from g to 5 centimes per 
month above spot. The disintegration of the mark has 
continued at almost as rapid a rate as before, and quota- 
tions have little meaning. In some centres, indeed, such 
as Zurich, the mark is no longer quoted. In the early 
part of the week there was some slight recovery, but the 
deadlock in negotiations brought up the quotation as high 
as 45 milliards at one time on Thursday, and yesterday 
morning the rate was given as 40 milliards, compared 
with about 20 milliards a week ago. The new “ annuity 
mark,’’ as it is now to be called, is due to appear in a 
week or so’s time, but little confidence is felt in this 
purely provisional measure. After some improvement the 
lira is up again at 100, as compared with 99% a week ago 
The peseta also, after being lower, ends the week the same, 
at 33.524. Amsterdam has moved in sympathy with th 
dollar from 11.56? to 11.55}, and the Swiss france from 
25.39 to 25.224. In Northern Europe Stockholm sho: 
little change at 17.174d. Christiania, however, 
preciated from 2g to 29.224, and Copenhagen from 2 
to 25.80. Helsingfors at 169 shows a slight improvement. 
In Central Europe Vienna for the first time for many weeks 
has moved slightly against sterling, from 322,500 
320,500. Warsaw has not been able to escape the effects 
of the German collapse, and remains at 4,700,000 slightl 
worse than a week ego. Budapest remains stationary, 
and there is no change in either Prague or Belgrade. 
Bucharest, on the other hand, shows a slight improve- 
ment, from 980 to g60. In the East the rupee, on good 
harvests and improving trade, is better, at 1s 4}d, as com- 
pared with 1s 48d a week ago. The yen at 2s 1 27-32d is 
the same as last week’s quotation. Silver this week has 
been quiet after the recent bull movement in Bombay, and 
there is an expectation that a certain amount of the 
Indian accumulations will again be unloaded. Hongkong 
is }d cheaper at 2s 34d, and Shanghai also }d cheaper at 
38 0#d. In South America Rio has again depreciated from 
5 3-32d to 5d. Buenos Ayres, on the other hand, has 
improved from 383d to 394d, and Monte Video from 394 to 
394d. Valparaiso at 37.50 pesos shows an appreciation 
after the recent adverse movement of 1.50 pesos. 
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NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended October 13th :— 


_EXPENDITURE. Min. £ RECEIPTS. me 
Supply Services ....... seeeeeeee 6270 | From Revenue........--+++* coer FI 
Interest, &c., on Debt.......... 1°556 
Sinking Fund ............ bbibeos 537 
IID, eaten 5 Gates Sanaa a "313 
Added to Exchequer balances ., “185 
Reduction of debt ..... Ssatudewe 1-232 
10°093 wees 


Revenue amounted to £10,093,400, as compared with 
£#12,552,300. The chief cause of the decline is the absence 
of any Special Receipts, as compared with £2,038,10 
a year ago. Property and Income-tax vielded 
£ 3,123,000, and Super-tax £500,000, against a comr 
bined total of £3,271,000. Customs produced £.2,324,0% 
against 43,029,000, and Excise £ 1,329,000, against 
41,576,000. The week’s operations reduced the National 
Debt by £1,231,9Q00, and caused the following changes *~ 


Min. £ <- I 900 
Bank of England Advances... — 6°500| National Savings Certificates 573 
Public Departments Advances — 1°350| Treasury Bills ...------++*-- * 
MUNN ingduestais uhaninices _— 117) 
ae 
—ya6r| ae 


se , . 
The floating debt was reduced by 42,110,000 te 
£,516,046, 500, 


Frvanciat Year, 1923-24 (April 1 to October 13, 1923). 


£ 


£ 
Total Expenditure .. 408,301,493) Raised by Revenue .. 39181689) 


Net Borrowings «---- 12.748 
Decrease in Balances a ’ 
Total .......... 408,301,493 Gated sini deset 408,301,495 
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Estimates for YEAR 1923-24. 





£ £ 

:.. nditure 801,013,600) Ordinary Receipts .. 778,500,000 

onion Expenditure. 15,603,000 Special ‘Receipts... — 40,000,000 

See eatin’ 816,616,000 | Total ........ 818,500,000 

BS 9 an one 
Surplus........ 1,884,000 





Company Meetings of the Week.—On later pages of 
shig issue Will be found the reports of the meetings of the 
‘ollowing companies :—The Royal Bank of Ireland, 
gaphae! Tuck and Sons, Harrisons and Crosfield, and 
\ssam Railways and Trading Company. At the meeting of 
Raphael Tuck and Sons the chairman spoke rather con- 
sdently of a probable reduction in postage rates in the 
oext Budget. Mr C. Heath Clark, at the meeting of 
Harrisons and Crosfield, described the outlook for the 
rubber plantation industry as ‘‘ favourable,’’ but with 
regard to the probable excess of production during the 
present year, said that “it remains to be seen what effect 
will be produced upon the market by such surplus in 
coming months.’’ 


ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
ingniries. A small charge will be made (with a minimum of half- 
a guinea) to cover the cost of any special work involved. 








TRADE RESTRICTIONS AND GOVERNMENT 
PROMISES. 


lr is highly desirable that the public in the British 
Dominions, as well as those who are cqpcerned with the 
present Conference, should take note of the statement 
made this week by Mr Arthur Henderson that the Labour 
party does not regard itself as in any way bound by 
promises of preferential or differential duties of any kind 
which the Government may make, even if it succeeds 
in passing these through the House of Commons. It is 
perhaps unnecessary, but we think that it would be ex- 
tremely useful if Mr Asquith would associate himself 
with this declaration. 
impossible for any Parliament to bind its successors, but 
in international dealings and in the case of Treaties the 
“overnment acts on behalf of His Majesty, and_ in 
Practice it would lead to the greatest possible confusion 
‘ foreign agreements were subject to change whenever 
‘ new party came into power in Great Britain. The 
‘ailure of the United States Senate to ratify the Treaty 
. Versailles, and the consequent disturbances of the 
“uropean equilibrium, so painfully achieved after many 
months’ labour in Paris, forcefully illustrates the difficul- 
“es of international dealing if the spokesmen of the various 
countries cannot commit the nation as a whole. It is for 
‘ese reasons that foreign policy has, as a rule, been kept 
‘s far as possible outside the sphere of party politics. 
in cannot, however, be too forcefully repeated that 
ese considerations do not apply to the present Imperial 
enema Conference, or to any offers which the British 
‘overnment may make at them. If the Dominion Prime 
“Mnisters return to their respective homes with the im- 
pression that they take with them a promise of a pre- 
“rential policy in Great Britain carrying that degree of 
‘anctity which is associated with international agree- 
ments, there will most certainly be disappointment and 
‘rouble ahead. In this connection it is only necessary 
° remark first that whenever the policy of either Pro- 
ction or Imperial Preference has been submitted to 
me British electorate, it has been overwhelmingly de- 
nen polls ; secondly, that the present Government 
Besar 1 ese majority largely as a consequence of Mr 
sae pi Ss pledge that he would not modify our fiscal 
oe ne almost clean sweep of Lancashire by the 
thie tp auve Party was mainly due to the existence of 
SS pledge); and thirdly, that a substantial majority of 
—— cast in the country last November were obtained 
Le heen, and the two Liberal parties, all of which 
The n a quite definite Free-trade platform. 
nese facts are doubtless sufficiently well known in the 


It is, of course, constitutionally | 


Dominions, but there is a danger of overseas opinion 


assuming that such offers of preference as are put for- 
ward by the present Government will not be thought oi 
Sufficient importance to be removed by whatever Govern- 
ment may replace the present Conservative administra- 
tion. © lhis would be a very erroneous reading of the 
situation in Great Britain. Free-trade opinion holds that 
a system of preferential duties, which, with the best will 
in the world, would with difficulty be made equitable as 
between one Dominion and another, and would involve 
constant readjustments and negotiation, would form the 
worst possible cement of Empire, and if built into the 
edifice, would be much more likely to be a cause of dis- 
integration than of strength. Free-trade opinion holds 
that Britain’s prosperity depends upon buying in the 
cheapest market, and would suffer a definite set-back if 
the attempt is made to check trading in those directions 
in which it is economically most profitable. We may add 
here that it is of far greater material importance to Aus- 
tralia that Great Britain should be prosperous than that 
Australia should receive a preference upon dried fruits, or 
even sugar, and that we should thus be able to bear the 
extremely heavy burden of taxation, and provide the de- 
fence which is so important politically to the Common- 
wealth Government. Free-trade opinion holds that for 
this country to embark upon taxes designed to keep out 
goods from foreign countries will strengthen the tendency, 
already far too much in evidence in most European coun- 
tries, to put on tariffs against their neighbours, and to 
indulge in fiscal warfare. The opposite policy of reducing 
fiscal barriers to the utmost is the only possible economic 
policy under which the League of Nations can become 
effective in Europe. In the interests alike of Britain’s 
economic progress and of pelitical policy, as well as of 
good relations within the Empire, we have no doubt that 
the Liberal and Labour parties, when either or both of 
them come into power, will do so with the avowed inten- 
tion of making a clean sweep of all protective and pre- 
ferential duties. 

It is true that there are some people to-day who are 
asking themselves whether Great Britain ought not to 
make some sacrifice as a concession to” Dominion opinion 
largely on grounds of sentiment, and of gratitude for the 
splendid solidarity of the Empire during the war. And 
this feeling expresses itself most forcibly in the statement 
that if the Dominions were ready to offer complete free 
trade within the Empire we ought perhaps be prepared 
to accept the proposal. This view is supported by the 
example of the German Zollverein, which bound the 
German Empire together, and prepared the way for its 
great economic development. The case of the United 
States is also quoted as an example of an enormous free- 
trade area behind a tariff wall, and it is asked whether the 
British Empire would not benefit by its also becoming 
such another self-contained economic unit. This proposal 
is, of course, not at the present moment a matter of 
practical discussion. India has declared herself against 
the principle of preference within the Empire, while 
neither Australia nor Canada is prepared to remove the 
tariffs which protect their manufacturers against the 
British producer. 

But even if the scheme were politically possible it would 
be both undesirable and impractical if it implied a high 
wall against the rest of the world. We have more than 
once called attention in these columns to the fact that 
the Empire as a source of food supply is stragetically 
extremely weak in the event of war, and it is obvious that 
Great Britain would be at a profound disadvantage if at 
the moment when she was faced with the difficulty of 
getting food supplies she was drawing them from the 
Antipodes. Again, the harvests of India and Australia 
are among the least dependable in the world, and we 
should be laying ourselves open to the greatest possible 
variation of prices if we cut ourselves off from supplies 
which under present conditions supplement one another 
when this or that harvest fails. The mirage of a self- 
contained Empire, however, fades away most rapidly 
when we get down to figures, and see how enormous is 
the trade in both directions with foreign countries which 
we are invited to penalise and restrict. 

The latest figures available analvse the direction of our 
trade for the first six months of this year. We have 
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added the figures for the first half of 1913 for purposes 
of comparison -_— 








Imports. Exports 
‘Jos. ) 1923. 1913. , 1923. 
St eee ee 
a ater. 99 | 1666 1023 | 1559 
Total ceccceccceeeeeee] 3788 5408 | 3161 | 4465 


Percentage of Empire trade to, 


ll scssbiasmestenne seseeel 25% | 31% | 325% | 349% 


The percentages of Empire trade would not be appreciably 
different if the figures had been based upon averages for 
a number of vears, both before and after the war. They 
show that, in spite of the condition of Europe, our sales 
to the Continent have dropped very little in proportion to 
our total trade, and that the gain in Imperial trade has 
been small. On the other hand, in the case of imports, in 
spite of the fact that the Dominions enjoy practically no 
advantage in our markets in the way of preferences, their 
sales to us have increased considerably in proportion. The 
table, however, shows that on the side of imports even 
now nearly 7o per cent. of all our purchases are made 
from foreign countries, while in return we sell them 654 
per cent. of our exports. Moreover, of the Imperial total, | 
one-third of our sales are made to India. !f this market 
is excluded, and we consider only the Dominions and 
Crown Colonies, where a preference has or is likely to be 
established, it emerges that a Free-trade Empire would 
mean setting up a wall which would block out 77 per 
cent. of our overseas markets and a similar proportion 
of our supplies. 





| 








THE GOVERNMENT AND UNEMPLOYMENT. 
Tue speech which Sir Montague Barlow, the Minister of 
Labour, delivered in the City on Tuesday, possessed both 
He said what the Govern- 
ment proposed to do towards meeting the unemployment 
problem, and also what they did not propose to do. The 


negative and positive interest. 


negative proposition consisted of an announcement that 


the Government would not depart from their present 
a statement which relieved the uneasiness 


caused by the same Minister’s reported advocacy of an 


financial polics 


attempt to palliate unemployment by currency inflation. 
As regards concrete plans, the three “trunk lines ’’ of 
Government effort remain as before, namely, unemploy- 
ment insurance, trade encouragement by — export 
credits and loan guarantees, and relief work schemes. <A 
new unemployment insurance benefit year began this 
week, and 


twelve 


weeks’ consecutive benefit becomes 


available. That carries us on to the New Year, when the 


Minister promises a fresh statement in the House of 


Government’s programme of export 
credits is still available to the extent of £16 millions, 
while of the total £50 millions Government guarantee 
under the Trade Facilities Act £14 millions are not yet 
exhausted; but advantage of the Act to commence big 
labour-employing schemes has been freely used. Among 
those who were about to use it Sir Montague mentioned 
one or two big shipping companies, the Tube Railways, 
the North Wales Power Company, and Messrs Tata, of 
India. In addition, the Government has sanctioned a 
programme of road and bridge development which will 
nvolve an expenditure of £14 millions, the cost being 
shared by the State and local authorities. The work of 
the Unemployment Grants Committee is also to be ex- 
panded, proposals up to £20 millions (instead of £10 
millions) being sanctioned. Grants in the case of revenue- 
producing schemes may now be made by this committee 
to public utility concerns, as well as to loca! authorities. 
Furthermore, Admiralty and War Office work is to be 
accelerated, and loans for Crown Colony land develop- 
ment are contemplated. Apart from these lines of 
Crovernment effort. Sir Montague was able to announce that 
the railways were undertaking large programmes of work. 
For instance, the Great Western contemplates an expendi- 
ture of £10 millions, inchiding £44 millions on new 
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works and £25 millions on locomotives and yo!)jp 
Similarly, the London and North-Eastern 
spend about £1,000,000 on locomotives, sleepin 
and wagons, and £,500,000 on permanent way and ne 
works. As far as Sir Montague could gather. an ne 
fifteen million pounds worth of work * was helnie au 
in hand’’ by the various railway companies. 7 e 
The chief comment on relief schemes for the absorptio, 
of labour, whether Governmental or otherwise. js that 
as appears, their conception is recent, they are too les, 
to produce serious results this winter. That Rome, or eve 
a Severn tunnel or a Tay Bridge, are not built jn a is 
is axiomatic. But an equally true fact, which js apt rs 
escape observation, is that the plans for building Rom 
or a tunnel, or a bridge, cannot be worked out in a day o, 
a month. In the case of some of the schemes of wer 
mentioned by the Minister of Labour, it would be sy. 
prising if they are far enough advanced to absorb mych 
if any, labour this winter. Every engineer knows that the 
time to prepare schemes for winter work is the ear) 
spring, and the only sound procedure for a Government js 
to prepare schemes in good times, and have them read 
to produce when needed. Last spring, perhaps, 
Government were lured into false contentment by the tra : 
recovery then in temporary progress. From Novem}; 
to April a decline in unemployment was steadily in 9. 
gress, but then the check came. At the end of Septo- 
ber the Trade Union percentage of unemployment was tie 
same as at the end of April, at 11.3, and the percentage 
unemployed of all workers insured under the Unemplo- 
ment Insurance Acts somewhat higher at 11.3, con- 
pared with 10.9. On April zoth the total of registered 
unemploved was 1,261,000, of whom 663,000 were men. 
On October ist the total figure was 1,285,000, of whom 
men numbered 955,000. These figures, as Sir Montagu 
admitted, do not tell the whole story. In some industries, 
at any rate, the number of workers on short time may 


cr ot 
} S 
S tOCK 


sToup iS t 


£ Cars 


have increased considerably in the last six months. Move- i 


ments of the Trade Union unemployment percentage ar’ 
shown below :— 


TRADE UNION UNEMPLOYMENT PERCENTAGES. 


l I 





° | i | 

1913. 1917. | 1918, 1919. | 1920. 1921, | 1922. 1923. 

End of— *i1e1e1ul ele! el % 
January ... 22! 03 | 10 24) 29 69 168 (137 
February.. 20 | 03 | 09 | 28 | 16 85 163 151 
March .... 19 | O3 | 12 | 29 | 11 100 163 123 
April....... 17 | 03 | 09 | 28!) O9 = 176°\ 170 113 
May ....... 29 | 04 | 09 | 21 | 21 , 222° 164 13 
June...... 19 | 04 | OF | 17 | 12 231°)157 ll 
PP <seces 19 04 | O06 | 20, 14 | 167 1446 | ll 
August .... 20 | 05 | OF | 22 | 16 163 144 114 
September. 23 | 13 | 05 | 16 |) 22 148 (146 US 
October..... 22 | 11 | 04 | 26 | 53° 156 140 - 
November.. 20 | 11 05 | 29 37 159 142 « 
December.. 2°6 1-4 12; 32 {| 60 165 140 “ 


* Excluding coal miners. 

It is satisfactory to learn that the Government has not 
been seriously tempted by the lure of the inflationary 
short cut to an artificial and momentary betterment. 
We observe that Mr F. C. Goodenough, the chairman ol 
Barclays Bank, upon whom inflationists have recent’ 
seized as a weighty protagonist of their cause, has ¢™ 
phatically repudiated the soft impeachment. He repeated 
on Thursday, at the Colchester oyster feast, that ** no on 
would be an advocate of deliberate inflation,”’ and con- 
tinued : ‘* The commercial prosperity of the Empire... 
will not be secured through a policy of deliberate er 
tion, nor will the evils of unemployment be counteractet 
by such a policy.’” A matter of the very greatest 1 
portance, he said, is ‘‘ that there should be neither infla- 
tion nor deflation here, but that sterling should maintai 
a steady value. Whatever may happen to other cur 
rencies, we wish to see the relative value of sterling ” 
commodities upon a stable basis. That would give greater 
confidence to those engaged in trade than @ny other 
thing.’ In urging stabilisation, Mr Goodenough, yi 
think, speaks the present opinion of the great majority © 
business men. It would be idle to deny that this view - 
somewhat different from that implied in the Cunliffe report, 
but the events of the last few vears have produce , 
recognition that in times like these it is unwise to pursvt 
a policy involving a downward drift of prices, a 
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But if this view sees the disadvantages of deflation, 
nises even more clearly the lessons, drawn from 
as from foreign experience, of what inflation 


slow. 
it recog 
home as Ww ell ’ 
teings in its train. 

Me eaten s, there are signs that these lessons have not 
heen learnt everywhere. It 1s, for instance, reported that 
‘ye Grand Council of the Federation of British Industries 
considers ‘‘ that the time has passed for temporary pallia- 
es, and that there should be serious investigation of the 
sossible results of fundamental changes in national 
solicy.”’ A public speech by Sir Eric Geddes, the presi- 
jent of the Federation, is, we understand, nearly due; and 
‘ we are correct in our suspicion that inflation is the 
“ {yndamental change ” which is in the mind of himself 
and his colleagues, we shall be interested to learn from 
him how the supposed blessings may be obtained and the 
well-proved curses of its aftermath may be avoided. 








INDUSTRIAL PROFITS. 


Ove quarterly statistics of the profits of industrial com- 
panies, compiled from the weekly summary of company 
profit and loss accounts printed on a later page, shows a 
substantial increase in the profits of those companies 
whose reports have been made public during the third 
quarter of the current vear. But we may say at once that 
this increase follows very heavy declines in the correspond- 
ing periods of the two preceding quarters. This will 
perhaps be best illustrated by saying that in the third 
quarter of 1920 the average profit per company was 
£104,100; in the third quarter of 1921 it dropped to 
£75,800, and in 1922 to £58,000, while for the past 
quarter it has recovered to £82,850. Thus there seems to 
have been a very definite reaction from the initial effects 
of the trade slump, which made their most serious mark 
upon the profits disclosed in the latter part of 1921 and 
in the first nine months of 1922. During the past three 
months the reports of 209 companies have been analysed 
in our weekly summary of profit and !oss accounts, and 
these show aggregate net profits, after payment of deben- 
ture interest, &c., of £17,317,500, as against £10,469, 100 
carned by the same companies in their preceding financial 
year, an increase of £6,848, 400, or 65.2 per cent. In our 
analysis which appeared twelve months ago we showed 
that 209 companies—the fact that the number is the same 
as in the past quarter is a mere coincidence, and does not 
mply that all the companies included are identical—had 
‘ecorded a decline in aggregate net profits of 23.5 per 
vent. Since that time the profits disclosed have been 
on the up grade, as may be seen from the following table, 
i sets out the net result of our last five quarterly 
analyses : 


—_ 
Net Prortrs (after PayMENT of DEBENTURE INTEREST, &c). 














3 £ ¢ Reports published 
ESS vol Increase. Decrease. 
ew AS 1921-22. | 1922-23. 
Trina 1 £ | £ 2|% £ 1% 
rare ccininiie 15,853,920 | 12,120,153 a +“ 3,733,767) 23°5 
verta quarter .... 23,310,452 | 24,228,719 918,267 39 a. ae 


s 1923. 
First quarter 


28,489,993 | 40,276,870 11,786,877, 414 
31,874,787 | 38,945,778 7,070,991) 22°] 


_— — 


RF SB 





ae 1,358 | 99,529,152 | 115,571,520 16,042,368 161 
ra quarter ...... 999! 10,469,118 


17,317,482 6,848,364 65°2 ies 


The 


percentage increase for the past quarter is substan- 

_) Sreater than those shown for the immediately pre- 
Tha ® quarters, though in actual amount it is smaller. 
“He next table, which gives the increases or decreases in 
‘et profits recorded in each quarter since the beginning of 
‘918, shows how the increases for each of the past four 


tall, 


Quartere . e 
arters follow a series of very substantial decreases :— 
me. 1919, 1920. 1921. 1922. 1923. 
Pi St ons % % %o 
teint line EEE —10 .. +104 .. +39 ‘> + 35 -. —434 .. +414 
Third oeeereet +-+» — 58 1. — S51 2. 2378 1. — 84 2. —337 .. 4201 
rd quarter... .., 4123.1. — 34 .. +479 .. —424 2. —255 .. +652 


Tat: -e $371 2. —829 .. + 39 

ree the third quarter of 1920 as 100, the decline of 

2“! would reduce the figure to 57.6, and that of 1922 to 

alien that the past quarter’s increase of 65.2 per cent. 

ii a bring the figure up to 73; that is, 27 per cent. 
“* than in the corresponding period of 1920. 


Clrth quarter Sank +105 
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he next table sets out the changes in profits shown b 
14 groups of companies : : 


Net Prorirs (after Payment of DeBENTURE IntERestT, &c.). 








Rexx rts Published 
in Quarter Ended 


mpanies.| 


Number of! 








Sept. 30. Increase. Decrease. 
Oo 1922. 1923. 
£ z 2 O 

Breweries ........... 16) 4,742,889 4792497 fags, l . 
es, 9 182898 218649 35.75) 196 = 3 
Hotels, restaurants, &c 7 201,901 35,7¢0 33,879, 16°8 
Iron, coal, and steel . 14 314,750 1,015,301; 700,551 222°5 ' 
Land, mortgage, &c... 17 518,952 338,993 ~ a 179,938 ME 
Rubber, &............ | 40 176,752 415,308 238,556) 134°8 Pe os 
a | 6 665,788 819,680 153,892, 23-0 ’ 
Shops and stores ..... 3 282,547 A867 66,520 235 ; 
Tea cdibh dk ceetbeneeen 4 207 131,147 96,940 2854 ; ‘ 
Telegraph, &c. . ‘ 5; 2,587,498 1,835,938 a Re. 751,560 290 
, eee 1]; 1,089,684 2,885,952 1,796,268 164°8 a en 
Trust companies ...... ll 329,595 948,195, 118600 358 . 
Waterworks SOAS 9) 35,678 38,416 2,738 77 
Miscellaneous ........ 57|\Dr 694,001 3,792,759 4,486,760! 





209| 10,469,118 17,317,482 6,848,364 652 


ee 
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The miscellaneous group includes one or two big com- 
panies which have turned the heavy losses of the previous 
year into profits. The African and Eastern Trade Cor- 
poration, for example, has recently declared a profit of 
£:539,800, as against a net loss of £1,794,800 for the pre- 
vious year; Van den Berghs made a profit of £/346,800, 
against a loss of £:256,g00; the Smithfield and Argentine 
Meat recorded a profit of £118,000, against a loss of 
£297,600, and so on. A striking increase is shown b\ 
the iron, coal and steel group. This group includes the 
Ebbw Vale company, which earned a profit of £52,700, 
as against a loss in the previous year of £327,600. An 
increase in profits, however, is fairly general throughout 
the group. The figures of the textile group are also 
greatly affected by one company, British Dyestuffs Cor- 
poration having turned a loss of over a million into a 
profit of over 4,100,000. Each of the four tea companies 
has contributed to the increase of 283 per cent., and in- 
creases were fairly general in the rubber group. The 
decline in the land, mortgage and financial group is partly 
accounted for by the figures of Leach’s Argentine Estates, 
which showed a loss of £238,g00, as against a profit of 
#.1,000. In the telegraph group, two of the principal 
cable companies showed a decline in profits of about 
£400,000 each. 

In the next table we show the method of distribution of 
profits in each of the past five quarters : 


DISTRIBUTION OF PROFITS. 


j 
Net Ordinary 




















Preference To Reserve, 
| Profits. Dividend. Dividend. &e. 
| —— ——— — — 
1922. £ £ | % é % £ | 
Third quarter...... | 12,120,153) 10,010,136, 82°7 3,328,074 27-4 Dr 1,818,067) 101 
Fourth quarter ....| 24,228,719 15,698,160! 64°9 4,720,052, 19°4 3,810,507) 15°7 
1923. | 
First quarter ...... | 40,276,870 21,934,234, 544 9,501,074 236 8,841,562, 220 
Second quarter ....| 38,945,778 25,038,627 645 7,752,685 19°9 6,162,466, 158 
_———_ (pee ae 
|115,571,520| 72,681,157) 63°0 | 25,283,885) 21°8 17,606,478 152 
Third quarter... ..| 17317,482) 9,653,962} 558 3,039,838 175 4,623,682) 267 


The welcome feature of the figures for the past yuarter is 
the substantial increase shown in the proportion of profits 
reserved, either in the form of allocations to specific re- 
serve funds or of additions to balances carried forward. 
Twelve months ago, the aggregate amount distributed to 
shareholders was 10 per cent. greater than total net 
profits, but this state of affairs has been remedied and the 
proportions distributed are now becoming more reason- 
able. The distribution adopted by each of the groups in 
the past three months was as follows : 








Net Ordinar Pref. 7 
Profit, | Dividend. Dividend. | T° Beserve,de. 
2 15.290 | 691 593,8°6 2A ABI | ter 
MOD canccenees 4,792,497 3,313, } F 

= e je - 218,649 134,820 | 61°7 SHA 45 74,465 40 
Hotels, rest 'rants,&c. 235,780 138,415 | 586 41,625 17-7 me 237 
Iron, coal, and steel 1,015,301 547652 (538 192,733 191 274,916 | ark 
Land, mortgage, &c. 338,993 323,812/956 105524 311 Dr 90,343 96°? 
Rubber, &c. .....--- 415,308 392,989 | WG 14,937 56 7,582 it 
Shipping........---- 819,680 472,452 | 577 = «69,718 85 277,510 336 
Shops and stores.... 48867 = 156,300 | 45°0 56.797 162 135,770 | ws 
Ti i Ris on amaninnd ‘ 131,147 60,327 | 46°0 300 | 28 51,220 | §12 
Telegraph, &c..... 1,835,938 1,058,091 | 578 70,000 +8 107 BAT 334 
Textiles ......-++0-- 2,885,952 1,180,831 40-9 384,551 155 1,520,570 | 8 
Trust companies.... 448,19 319,943 710 1486 | SO1 Dr 6234) FF 
Waterworks ........ 33.416 26,299 | 684 8,258 | 215 3859) 101 
Miscellaneous ...... 3,792,759 1,528,811 403 1,363,399 | HO O43 237 





T7si7ae2 9,653,962 | 55% 3.122.338 |175 4625682 26-7 
In the matter of reserves the best showing is made by the 
small tea group, while the textile group also reserves a 
high percentage of profits. The trust company group has 
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drawn upon the balances brought forward to pay divi- | tion, or whether it will take this opportunit, of m 














dends, but in no case has a definite reserve fund been | its freedom sure...... The only course now open is f ae 
debited. . Se | profession to show that no service can be <e oe the 
In the next table we show the ratio to total canoes the Acts, whatever the exact terms, until the a 2 UNGer 
ee See | position has been re-established. This eat ipa 
— ——---——-— _________- | insurance practitioner should at once send to the os, 
Total Ord. Carried of his Panel Committee his resignation from the servies 

and Pref. Net Profits. to to take effect on January 1st next.”’ It is expected haa 

Capital. Renerve, So. notices of resignation will be secured by October a : : 

1922. iad £ | % £ | % | seeing that the panel doctors are now ner er 
Third quarter....) 205,481,600 12,120,153) 59 Dr 1,218,057, 06 | organised and that the British Medical Asso iation | 
Fourth quarter ..| 268,105,000 24,228,719) 9:1 3,810,507, 1% | -ontrol of their side of the controversy, there is at ae 
First ee 406,793,000 40,276,870} 9-9 8.841.562 22 | some danger that these expectations will be realised. The 


Second quarter ... 396,675,400 38,945,778) 98 6,162,466) 16 
"1,277,055,000 115,571,520, 91 17,606,478, 14 
Third quarter....' 195,420,900 17,317,482, 89 | 4,623,682 24 


Conference of panel doctors on Thursday unanimoys) 
accepted the advice of the Association to proceed with the 
resignation policy. 

It is a lamentable business, though when one comes to 
examine the details of the dispute and to go through the 
history of the working of the National Insurance 
Acts, one cannot help feeling that the 
which the doctors are making should not have gy. 
prised either the Ministry of Health or the approved 
societies. The issue now is almost exactly the same gs 
the issue in 1911-12, when Mr Lloyd George was cog. 
pelled to give way to doctors incomparably less we 
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The ratio of profits to capital in the past quarter is a little 
lower than the average for 1921, but that of amounts 
reserved shows a considerable improvement. 

The average rates paid on debenture, preference and 
ordinary capital in each quarter since the beginning of 
1920 have been as follows :-— 


Stand 


AVERAGE Rates Palrp. 














On Debenture On Preference On Ordinary anice ¢ , , Pesmari«a * ee 

Capital. Capital. organised then than they are now. I rimarily it was not 
ae ree then, and is not now, a dispute over fees, though a 

Sioaai calcd ees apndtas Gob eaprattienoned eee Renmenee ti creneiel = attempt to reduce fees now has occasioned the dispute 

% % % % 1%) % | ©} % | The ‘ pa ras »fus , . . 

ae eaten Ob | 2! & ls 172 | 163 | & o Then, as now, it was a refusal by the doctors to be con- 
Sad quarter] 4 50 | 56 SO |54) 137 126/ 88 trolled by the approved (friendly) societies. As a result 
4th qanrted] 4-43 | $3/..1 53 51 se e 116 | a6 | i 7 of the settlement in 1912, the control over the medical 


services under the Act was vested by statute in district 
Insurance Committees representative of all parties con- 
cerned. The friendly societies—which expanded into 
approved societies—were charged with the organisatio: 
and collection of insurance cards and payments, the pay- 
ing out of cash benefits (sickness, maternity, and so on, 
and the general financial administration. As time has 
passed the power and influence of the approved societies 
have gone up, and those of the district Insurance Com- 
mittees gone down. The societies, as purse holders, have 
accumulated large reserves against the Insurance Fund's 


The average dividend distributed on ordinary capital in 
the past quarter was at the modest rate of 7.8 per cent., 
and very little higher than that distributed in the corre- 
sponding period of 1922, when profits were so much 
smaller, the explanation being that very much larger 
amounts have been retained in the balance-sheets, as the 
foregoing figures have shown. 

The final table gives the average rates paid by each of 
the groups, together with the average rate of ordinary 
dividend shown in our article a year ago :— 


Div. 











¢ 3] aisé liabilities under the Acts, and for additional benefits— 
| Deben- gf Prefer. (22|, sna S22 | reserves which the doctors erroneously regard as “ sur- 
| ture 33) ence mel oe ital as “a ] oe d hav rained tl of the Ministry of 
Capital. == Capital. | 4| Capital. [5/25 | pluses ’’—an ave gained the ear of the Ministry 
% 3! = Z| Health, with which they are intimately associated in the 
renee oe *%| « \%| ¢« lala financial administration. It was inevitable that they 
Breweries .......... seeveenseees 10,981,931 39 | 11,810,745 49 | 20,534,691 161/144] should do so. The district Insurance Committees, which 
TO la oe Seale 913,709 50 | 145,915.64) 2324283 58 64) d do so d 7 yt ‘wal service, have 
Hotels, restaurants, tc. -ssveeee 1,425,156 4°3| _ 735,000 57 | 1,401,079 99 gg | Were supposed to look after the medica! service, 1 
ron, coal, and steel . .......... 5,897,625 70 | 4,609,125' 42 | 11,603,193 47) 36] folle . tale ano » th: vev are plav- 
Land, mortgage, Ac. |........... 476337146 | 303295535 | 4750722 66 62 | {allen so completely out of the picture that they , P ‘ed 
Rabber, be. ssrirtrsitessssesers) 628906 64 | | 54285527] T2866 54) 27) ing no part at all in the present dispute. The apprové 
Shope iio ee (ta.208 4s | S394 915 3 ‘aoe eee 148 = societies, taking perhaps a too strictly business view, " wr 
i acnCoe<s Faas 3,400 6°0 | ,000'6°0 | 248,622! 24°4) 7-4 ore ical servic ace e rest scale 0! 
Telegraphs, &c. 1. 2,810,420 4-0 | 2,000,000, 35 | 10,302,796 10-2) 13-2 | °° get the medical service placed upon the aie tors: 
pares: iieeweientae aren . aaniee 16,093.607 73102] fees which will attract the necessary number of doctors, 
Waterworks ene = “ct! “gr'sa9 4-7 | “hoa'aaa! 8-0 | “aan el + the doctors object strongly to this rather narrow and od 
iscellaneous ................ 14,778,928 54 | 31,794,96643 | 35,400,009 43} 69| did view of their functions, and declare further that the 





49.633.877 4-9 | 71,306,148) 43. 124,114,774 78) 76 | approy ed societies have nothing to do with the determina- 

Lona tion of their fees, and that interposition by them 1s an Im 
pertinence; the Ministry of Health has tried to hold the 
balance and keep the peace between the powerful and 
pushing approved societies and the suspicious and resent- 
ful organisation of doctors. So far the Ministry seems 
to have made rather a mess of things. At any rate, its 
assumption of authority to lay down terms to the doctors 
has precipitated the revolt. The doctors look upon the 
Ministry as being so much under the thumb of oe 
approved societies as to have lost status as an impartial 
arbitrator. 

The solution of the trouble is fairly obvious. 
brought about by an attempt on the part o! the — 
societies to have the fees of doctors reduced. The Ministr) 
has fixed a scale of fees which it considers a just compr’y 


. . . ion The ( t tT 
mise between the societies and the doctors. rhe d ' \ 
hit have 
DUL fie 


Six groups show a reduction in the average rate of 
ordinary dividend, including the textile group, whose 
profits increased substantially. The land, mortgage, &c., 
group, on the other hand, pays a slightly higher rate, 
though aggregate profits were much lower. In neither 
vear, however, did the company whose figures were 
responsible for the drop in total profits pay an ordinary 
dividend. 








REVOLT OF THE PANEL DOCTORS. 


Ie the dispute of the ‘* Panel Doctors versus the Approved 
Societies, the Ministry of Health intervening,’’ be not 
speedily settled, the country will be required to 


the W hye 


It was 


appro\ ec 


face 


13,000 panel 
doctors who are charged with the medical 


lesale resignation of most of the 


- service | decline to accept the Ministry’s scale of fees, The 
of fourteen million people under the National Insurance | Offered to accept the award of impartial arbitrators. a 
\cts. "he British Medical Journal, the official) | Ministry has rejected arbitration because the Minister rd 
nout hpiece of the px verful Association which is gards ** his position as that of an ee wt : doctors 
standing behind the panel doctors, declares war il added responsibility of his Ministerial duty. ne 


o 
nts 


reply by threatening resignation of their appointme! . 
. : : : “+o > Wi 
the panel. It is clearly necessary to remove ce icion 
. : d - “ sp i} 
question of fees out of the heated atmosphere of sus] 


finite terms: ‘**” > fessior i 
finite ms: The profession must now decide once and 
for all whether it will 


tithe: r "e ; : 
will submit to approved society domina- 
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iad resentment by referring them to a court of arbitration 
at le to both sides. There is no progress possible 


An arbitrator is of no use unless both sides 
and the doctors will not accept the Ministry 


¢ Health. Under ‘these circumstances the Ministry 


4 vould be well advised to stand aside and agree with the 
E doctors upon an arbitrator, or arbitrators, who will be 
a acceptable. 


The precedent of 1920 is claimed by both sides, but re- 
ded from widely different points of view. What hap- 
mened then was this. The pre-war panel fees were 7s 3d 
ser head of persons on a doctor’s list. As they had 
ecome inadequate to meet the doctors’ increased cost 
; living and expenses, a court of arbitrato:s was set up 
+1920. One was appointed by the British Medical Asso- 
ation, one by the Ministry of Health, and the third by 
these two nominees. The arbitrators awarded the panel 
doctors 118 per head of persons on the lists. For 1922 
and 1923, as the cost of living had come down, the doctors 
ccepted gs 6d without prejudice to the determination of 
the adequate rate in more settled times. Now the approved 
.ocieties want to go back to the pre-war 7s 3d, and the 
doctors regard gs 6d as the inadequate minimum. The 
Ministry of Health, after a series of calculations which the 
‘octors challenge—and which are not altogether con- 
vincing to the outsider—has fixed upon 8s 6d for a three- 
ears’ contract and 8s for a five-vears’ contract. The 
ioctors will not entertain these rates, especially as they 
see in their calculation the Hidden Hand of the approved 
societies. There should be no great difficulty about adjust- 
ne the financial differences between the parties if a new 
court of arbitrators were set up on the 1920 model. All 
they would have to do would be to take the 11s per head 
‘udgment of 1920, and determine what the corresponding 
rate should be for the next three or five years, after taking 
ll relevant circumstances into account. ‘Then, when the 
rate of payment had been fixed by impartial irbitration, 
and agreed to, the other grievances of the doctors con- 
ering the interference of approved societies with the 
medical service should be capable of reasonable adjust- 
nent. Moreover, in spite of the tightened organisation 
{ the doctors, one may be just a little sceptical of their 
idity in rejecting a compromise, because it is well 
known that to a large number of practitioners the 
difference between having and being without the panel 
business means the difference between prosperity and 
ard times. The only alternative to the panel system is 
that now proposed by the British Medical Association, 
vhich is anxious to explain that wholesale resignation does 
‘mean a ‘‘ strike ’’ against patients. This alternative 
‘stor the doctors to go on attending the patients on their 
sts and to be paid by fees as in private practice (out of 
‘he Insurance Fund) or by capitation rates locally agreed 
pon. The Acts, through the district Insurance Com- 
mittees, do provide machinery for working a medical ser- 
ce of this kind. But it is scarcely worth while to dis- 
‘uss alternatives until the whole dispute has been removed 
‘Mm its present war atmosphere. 





LANCASHIRE COTTON TRADE. 


(BY OUR MANCHESTER CORRESPONDENT. ) 


Durinc the past three months the position of the Lanca- 
“ure cotton industry has not shown any distinct change 
. 64 far as employment for the operatives is concerned. 
‘certain quarters, however, demand has been on broader 
nes, and more business has been done. Some sections 
‘re worse than others, but all along the line it is still 
"tremely difficult for spinners and manufacturers to 
oe prices for their products that are any better than 
aoe machinery to stand idle. The depression is most 
“cute in the commoner qualities of yarn and the plainer 
makes of piece goods. ' 


During the past quarter there has 
een some 


improvement in the finer end of the industry, 
and the general 
mill 


i 


position is rather more encouraging for 
» Spinning Egyptian cotton and weaving sheds pro- 
Cucine f- 

‘ucing fancy cloths. 


_ ‘“merous remedies are being proposed to relieve the 
U@nrecc} . i 
Pression. Some of the certainly 


suggestions are 
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amazing, and there is no possibility whatever of many of 
the ideas put forward being accepted by the trade. A 
conference has just been held in the Manchester Town 
Hall, presided over by the Lord Mayor, of employers and 
trade union officials. It was decided to set up a joint com- 
mittee of masters and workpeople for the purpose of dis- 
cussing methods for the betterment of the industry. The 
first meeting of this committee is being held this week. It 
1s being urged in many quarters that some system of con- 
trol is desirable, but most of the emplovers cre decidedly 
against action of this kind. If there is one thine more 
than any other which would bring about a better feeling 
in business circles it is a definite settlemeat of the ( n 


rerman 
reparations question. 


In local trade circles there is stil! 
much nervousness with regard to financial matters. 

Very wide fluctuations have occurred in raw cotton 
rates. On June 2oth the quotation for fully middling 
American cotton on the spot in Liverpool was 16.67d 
There 


was an easier movement during Julv, and on 
August st the price was 13.40d. A little later 
there was a smart rise to 15.78d on August a2rst. 
The upward movement in September was very pro- 
nounced, and after 16.02d had been posted on the 
6th, the figure on the 20th was 18.<8d. After 
16.78d had been registered on the 26th, the quota- 
tion moved on the 29th to 17.33d. Since then many 


changes have occurred. The price on October roth was 
16.36d, but on Wednesday last (October 17th) 17.49d was 
posted. According to the official reports of the United 
States Government, the crop for this season will be about 
11,000,000 bales. Owing to the uncertain trade outlook, 
it is not easy to estimate the probable consumption during 
the twelve months, but it is not likely that the require- 
ments of users will be less than 12,000,000 bales. What- 
ever happens, it is certain that stocks at the «nd of next 
July will be smaller than at the same time this vear. The 
high price of cotton is stimulating its growth in other 
countries, and there is every likelihood of larger supplies 
being received from India, Egypt, the Sudan, and Brazil 
in the next few years. Recent advices relating to the 
growth in Egypt have not been altogether satisfactory, 
but a fairly large output is probable. ‘The quotation for 
fully good fair Sakellaridis Egyptian cotton on the spot in 
Liverpool on June 29th was 16.20d. By July 30th the price 
had fallen to 15.25d, but there was an advance to 19d on 
September 20th, and the figure on October 2nd was 
19.10d, whereas on Wednesday last (October 17th) the 
figure was 18. 40d. 

Throughout the past quarter there has not been any 
lack of inquiry in piece goods for abroad. The demand 
indicates that goods are more urgently wanted in certain 
parts of the world. When prices have to be arranged, 
however, the trouble begins, and it has been exceeding] 
difficult to fix terms of fresh contracts. Business available 
is not sufficient to meet the requirements of makers, and 
there is keen competition for the contracts on the market. 
For India there has been an extensive inquiry covering 4 
wide range of cloths. There has been a distinctly larger 
turnover in light bleaching descriptions. Many Blackburn 
manufacturers have cleared their stocks of such goods, 
and certain producers have extended their order lists. 
More attempts have been made to arrange transactions 
in grey shirtings, but actual operations have been very 
’ and so far it has been impossible for manufac- 
rates for orders to make, the 
in stock lots, which have been 
a definite sacrifice on the part 


patchy, 
turers to secure adequate 
bulk of the business being 
sold at prices which mean ce 
of sellers. Undoubtedly common grey shirtings are the 
worst thing in the Manchester market. With regard to 
China very unsettled conditions continue to prevail on the 
other side, but, according to one or two recent cables, the 
outlook is slightly better. Rather more activity has been 
mentioned for some of the minor outlets of the Far East, 
and an increased turnover has taken place for Java, Singa- 
pore, and the Straits Settlements. The Near Eastern 
markets for many months have been dull, but there are 
now indications of freer operations for Egvpt, Turkey, 
and the Levant. The outlets of Central and South 
America have been rather healthier. Fancy goods have 
been in active request for the United States, and just 
recently more business has been put through for the Con- 
tinent. Diverse reports have been received from the home 
trade, and although some necessary buying has taken 
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. . -failer ‘ -arance: 
place there ts a feeling amongst retatiers that cle arances 
this winter are not likely to be very encouraging In view 
. the large amount of unemployment in the leading 


















































the world are comparatively low. Cheaper cotton y, 
be of considerable help to Lancashire, but whey 
facts of the situation are taken into consideration joo... 
values in the near future are not probable. Many e«.... 


7 ; ity peor 
are of opinion that the cost of raw material wil] be 
higher early next year, especially should there be ay 


usines. 
rhe following is a table of the shipments of cotton 
wiece woods from the United Kingdom for the nine months 





° . tie an ; 
ended September, together with the comparative figures | proved demand, which is not at all unlikely. 
j previous years ° —<—$—$<—$—$S$S_-~ 
Yards. £ 
1913 5,350,278, 900 ..+. 73,659,119 IMPROVEMENT OF INDUSTRIAL RELATIONS} 
ee a | | 
ern oo Seaton Shame. Tue Coal Mines Agreement of July 1, 1921, marks a step 
1920 ......+. veseceee 3,940,677,100 .... 242,752,477 f first importance towards the permanent settlemen: 
ME diisviwesentens | 1/866,341,100 .... 100,045.27 eer “di Se re x gg nt 
dcdheode veeeeces 3,068,278,700 .... 106,637,069 disputes between Labour anc apital. 1e particular 
REED cniccvanteces sees 3,097,216,600 .... 104,072,046 


terms thereof as between coal owners and miners ay 
less importance than the general principle thereby } 
augurated, of a sharing, between the two partners, of , 
margin between selling price and cost, in one of the largey 
and most important industries of the country. 

The country is divided into thirteen districts, eact 
which is separately dealt with. 


Phe depression in the industry ts undoubtediy most acute 
in the American spinning department. Now and again 
producers appear to experience a little relief, put no 
sustained improvement in the position can be rec rded. 
At the end cf August the extension of the holidays in 
Oldham resulted in yarn stocks in first hands being 


reduced, and a larger business in September helped to Phe operating accounts 


place some spinners on a rather better footing. Latterly, of all mines in each district are aggregated for each mont! : 

however, it has been extremely dithcult to prevent fresh | and the aggregation certified by auditors appointed by + 

loss of ground. The demand in medium counts has been | owners and the miners, any points on which they 

on broader lines, and —_ —a" ee es disagree being submitted for decision either to the Dis 

are rathe re favourably situated. e committee o ee ‘ 

ire rather eae’ fay ae or National Boards, constituted by the Agreement ; 

the Master Spinners’ Federation has decided to recom- eee ' ; € : Sel 
' . . Ss ‘on: r of an equal number of owners’ and mines 

mend all users of American cotton to continue the so per | COMS!sung OF a | - ‘sand mi 

cent. curtailment of production up to the end of October. | Tepresentatives), or to the independent Chairman of : 

This organised short time has been going on since last] National Board, a position also created by the terms 

March, and as it has not achieved the desired result some | the Agreement. These aggregations of accounts for ea 

members are getting rather tired of concerted cee and | district are sent in to the Board of Trade, and by thes 

We Ci are being ‘ntioned of firms making their own ° . , 
weer eer ng mentioned 5 presented to Parliament and published. 
arrangements as to output. In yarns suitable for export : ; 

: ae ae op From the proceeds of the sale of coal and other mini: 
purposes a larger inquiry for India has been well main- 5 
tained, and although actual business has been patchy a products, as specified in the Agreement, there are de- 
verv fair turnover has taken place. For the Continent | ducted :— 
business has been very slow, and the trade passing from (1) The cost of standard wages, which are an agreed . 

e] ve ‘ re ‘e ‘eo ‘ ‘ ¢ _ + . . be 
week to week lor Trance, Germany, and Holland has been | figure in each district (based upon past records of the in- i 
very disappointing. The ups and downs in 


Egvptian 
cotton have caused some changes in quotations for Bolton 
varns, but many spinners in this section are in a position 
to present 
has } 


cle 


dustry, and technically known as the basis rate), plus 


percentage. The figure so arrived at is a close approxi- 


a firm front to customers. mation to IQtg Wages. 


\ steady business 
wen done, and the better condition of the fine spinning 


partment, which has been noticeable since the beginning 
of this vea a ntinues. 


(2) The costs of production other than wages. 
(3) Standard profits equivalent to 17 per cent. of the 


cost of standard wages. 
The ,ollowing is a comparative table of varn shipments 


from the United Kingdom for the past nine months, to- 


Of the balance remaining, 83 per cent. is attributed to 
with comparative figures for previous vears : 


the miners, and 17 per cent. to the owners, the former 
share being expressed as a percentage of the basis wages 


ee eee 154.761,700 pe 11,022,055 om — are, ene Gotermaning the wages to - - aah 
a idia tstarais Scink alias 150,995,400 .... 10,464,922 a period of two months at a certain interval (at presé 

EL tuitihineiiicne weeeeeee 118.447,700 .... 37,656,977 two months) after the months for which the percentages 
= ae sedeeees a ae «+++ 15,987,327 were ascertained. If the net proceeds of coal, after dedu : 
1903 122 rowss0000 112. F23839%3 «| tion of standard wages and other costs, are insufficient ‘0 


carried forward to a subsequent period. The Agreement 
also provides that wages paid are not to be less than 
standard wages, plus 20 per cent. 


| , provide for the standard profits, the deficiency Is to 0 
\n important event during the quarter has been the pro- 


wosal of the Piece Dyers’ Association to reduce prices by 


lo per cent., on condition that merchants placed all their 
business with members of the 


T 


; 


! association. This scheme 
has been unanimously rejected by shippers. Negotiations 


between the two bodies are still taking place, and strong 
representations are being made to the dyers that the 
should withdraw the condition that all orders must. be 
given to members of the association if the 10 per cent. re- 
duction is to be obtained. The high charges for dyeing 
are undoubtedly strangling our foreign trade, and a sub- 
Stantial amount of business is being held up at the moment 


as a result oi the uncertainty which exists with regard to 
future prices 


lhe immediate 
certain. 


The importance of this agreement as a first step towards 
a fair division of the proceeds of an industry between 
Capital and Labour can hardly be overestimated, and ot 
the first time the workers are provided with reliable 
accounts showing the working results of an industry * 
districts, verified (if they so wish) by their own appointec 
auditors. ' 


Anot her fact of perhaps even greater importance 


emerges from a consideration of the results of the Agree- 
ment. In certain districts, owing to the bad state 0 
trade, conditions have been in some senses almost dis- 
astrous for both parties; wages have been reduced to the 
minimum, and heavy arrears of standard profits have beer 
carried forward, and yet the Agreement has stood, and 
although its termination was discussed by the miners, 't 
was never seriously entertained by either party. W ith 
the improved conditions now prevailing in the industry. 
better results are anticipated. As a first result of & ful 
disclosure of the results of working, this fact |s of van 
importance, and points the way toa period of partnership 
between the two parties, in place of the periodical disputes 
and strikes which have prevailed in the past. 


prospects for the industry are very un- 


i <a ae pate oe 
most quarters the depression is still very pro- 
nounced. It must not be 


taken for granted, however 
that all departments in the trade are doing very badly it 
is as well to point out that spinners of Egyptian yarne 
are working at a profit, and numerous manulactorers of 
special cloths are doing fairly well. Relief is badly wz nt 
by spinners of the commoner sorts of American as s 
and by producers of plain goods such as grey ‘shirti os. 
The most hopeful feature about the situation at the samme 


time is that stocks of manufactured articles throughout 
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4s a first attempt at the equitable sharing of the pro- 
aside of industry, the scheme is naturally not perfect. In 
+ it is not a real profit sharing, for the reason that it 
«ne wages on the basis of profits of a whole district, but 
wthout regard to the profits (or losses) of individual 
adertakings in that district. The pooling of profits in 
_ district for the purpose of wage determination only, 
forces up wages to a higher level than the poorest under- 
raking can afford to pay, and there is no contribution from 
che more prosperous undertakings ; while the latter could, 
,» many instances, afford even higher wages than the 
\vreement provides. Undertakings which are continually 
sing money (perhaps a very small proportion of the 
whole), must eventually be forced out of existence, with a 
ynsequent loss of employment to those who worked them. 
Rut the elimination of these undertakings will tend to 
raise the general level of wages under the provisions of the 
Ayreement, and so in effect benefit the miners who remain 
at work, at the expense of those who are thrown out. 

The only remedy for this condition is a gradual consoli- 
dation of the various undertakings in each district, so 
applying to the worst-managed undertakings the methods 
of the best, and leading to a system of district trusts, in 
which Labour should naturally have a voice, and the con- 
sumer receive due protection. To this problem reference 
will be made in a further article. 


fac 


Another objection is the requirement that wages must 
not be reduced below the standard, plus 20 per cent. Such 
i provision ignores the fact that more cannot be got out 
of an industry than the margin between cost and selling 
price. If this margin is only sufficient to pay standard 
wages and standard profits, or even is insufficient to pro- 
vide for both, abatements should equitably be made in 
both, in the proportion in which they share (/.e., in this 
case 83 per cent. to wages and 17 per cent. to capital), 
and the deficits carried forward to be recouped out of 
future surplus. In such an event the remedy would be a 
rise in selling prices, if the market could stand it, and if 
not, there would of necessity be a reduction in both wages 
and profits. 

Some objection may also be taken to the expression of 
standard profits as a percentage of standard wages. A 
better unit for both would be the ton of coal raised, the 
figures used in the Agreement as standard being approxi- 
mately 6s 4d per ton for wages and 1s per ton for capital. 
The justification for increased expenditure is increased 
output of coal, so that this method of calculation would 
automatically and equitably provide remuneration for 
additional capital introduced. To meet the contingency of 
an inability to earn standard wages and standard profits, 
a reserve should be accumulated by setting aside, in good 
limes, some proportion of the surplus over these standards. 

In spite of these defects, the fact remains that in one 
great industry three principles have been established :— 
(1) Labour is remunerated by an agreed share of the 
proceeds of industry. : 

_ (2) The facts as to the gross and net proceeds of the 
industry are made known at regular intervals, in such 
‘orm that those employed therein have a clear knowledge 
of the results, and of the proportions thereof which accrue 
to their benefit. 

. 13) For the first time there has come into being the 
“ea of co-operation between Labour and Capital to obtain 
the best results, and to divide these results equitably 
vetween them. 


One other large industry, viz., the railways, has also 
ttemnta J - ete 2 ao 
ay a permanent settlement of wages with its 
Workers, 


oo Unfortunately in this case the unsound 
Principle of basing wages entirely on the cost of living 
'as been adopted, with the result so far that adequate 
reductions in railway rates, which are themselves a sub- 
‘antial item in the cost of living, have been unduly, and 
wenape indefinitely postponed. It must, therefore, be 
“luctantly admitted that the railway agreement has made 
"© contribution to a really permanent settlement of the 
Wages question. : 

_ € important consideration is the extent to which the 
Principle of the 
the ot he 


can b ' great industries of the country, and whether this 
e 


accomplished by voluntary action or by legislation. 
* 'S reserved for discussion in a third article. 





Coal Mines Agreement can be extended to 


THE PROBLEM OF HUNGARY.—I. 


{BY A CORRESPONDENT.) 


; the travelle 7 ; 
lo the traveller fresh from Austria, present conditions 
in Hungary assume the light of a sinister contradiction. 


Whereas in 


Austria the task ef reconstruction is being 
faced by all sections of the people with common 


J 
resoiu- 


tion and renewed hope, Hungary, befogged by 1 


iusions, 


bedevilled by suspicions and hatreds, is drifting on a tide 


of warring interests, discontent and despair. While the 
problem of Austria was never more than an economic ques- 
tion, over Hungary, reactionary, irredentist, and potenti- 
ally dangerous, there might well be erected a Sign: ‘* It is 
useless to throw economic stones at this notice-board.”’ 


Every question is confused by political issues, each factor 
in the grave problem which the country presents being 
obscured by psychological considerations. 

In Buda Pesth conditions are rapidly deteriorating. The 
rate of suicide ‘* for economic reasons’’ has risen to 
nearly one per four hours. In the hospitals patients are 
dying oa beds without bedding, while in the tenements 
workers are dying without beds at all. The general view 
of the lower middle class is that “ this winter it will be 
finished.’’ On the other hand, the margin of vitality pos- 
sessed by a predominantly agricultural country is great, 
and established civilisations perish slowly. Indeed, to 
expect the early disintegration of Hungary, even in the 
event of a failure to arrest existing tendencies, would be 
premature. 

The obvious features of the economic situation—cur- 
rency depreciation arising from unbalanced budgets and 
monetary inflation, with foreign trade indebtedness a con- 
tributing influence—are common over half Europe. The 
credit which the Hungarian Government claims for hav- 
ing pursued an anti-inflationary ideal may readily be given 

has any European Government except the Soviet de- 
liberately inflated the currency ?—and it must be admitted 
that the recent history of the korona has been not so much 
the classic cycle of expanded circulation, rising prices, 
and falling exchanges, as the reversed order of falling 
valuta, reduced purchasing power, and foreed recourse to 
the printing press. The depreciation of Hungarian cur- 
rency has been in the main an anticipatory movement, dis- 
counting future inflation, and thereby rendering such in- 
flation inevitable. The following figures illustrate the 
tendency in the past nine months : 

Devisen Rate 
Note Prices. for 
Cireulation. Sterling. 
1922—December (basis).... 100 .... 100 .... 100 3 
1923—March ..ccccocce-- 156 «... 1B .... TD 


September Ist...... 548 .... 748 .... S41 
September 23rd .... 722 ..0- oe seee oe 


It will be observed that in the first quarter of this year, 
while currency expanded by no more than 5 per cent., the 
olficial rate of exchange fell by 60 per cent., and internal 
prices doubled. It must, of course, be remembered that 
prices of imports are governed by the effective commercial 
rate of exchange, which has long ruled some 50 per cent. 
above the official quotation. Even at the beginning of 
September, internal prices, estimated at about 2,500 times 
the pre-war level, would have warranted, on the basis of 
purchasing power parities, a quotation of 60,000 at worst 
for the korona-sterling exchange, as opposed to the com- 
mercial rate of 130,000, and the Devisen figure of go,oco. 

When all this has been said, however, the fact still 
remains that Governments usually get from foreign 
bourses the quotation they deserve, and after due allow- 
ance is made for inherent difficulties, the budgets of the 
Bethlen Cabinet have not been such as to inspire con- 
fidence. For the year 1921-22 the deficit appears to have 
been 00 million gold korona. The deficit for 1922-23 was 
estimated by the Minister of Finance last March at 40 
milliards paper, but this figure is considered to have been 
exceeded, and the actual deficit seems likely to be nearer 
ss milliards. With expenses mounting in conformity with 
soaring prices, the outlook for the ensuing year ts obscure, 
and pessimism on the part of exchange dealers has not 


been unjustified. 
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So far as can be estimated, the adverse balance of 
, rade in the three years 1920-22 totalled over 
£. 35,000,000, converting korona to sterling at the mean 
rate for each year. Put in another way, the excess oa 
imports amounted in 1920 to 156 per cent., in er to 93 
per cent., and in 1922 to 83 per cent. of the total exports. 
As regards 1923, the adverse balance tor the first six 
months came to roughly 80 milliards paper, and although 
sales on account of the excellent harvest should reduce 
external indebtedness in the current half-year, it 1s unsale 
to conclude that the future balance of trade is assured, 
much less that an export surplus for reparation purposes 
is on the way to being established. 

It has to be borne in mind that the Treaty of Trianon 
left Hungary deficient in many essential commodities. The 
present level of importation of coal, textiles, timber, paper, 
chemicals, iron and salt, which together form the bulk 
of the total. cannot well be curtailed without strangling 
industrv and lowering intolerably the standard of exist- 
ence. Stability can only be attained by expansion of ex- 
ports, and such an expansion can only be seriously looked 
for in the direction of agricultural produce. Lacking 
labour with natural aptitude for industrial processes, and 
compelled to rely largely on imported raw materials, 
Hungary has only succeeded in securing foreign markets 
for some few factory products, such as _ agricultural 
machinery, through the enforced acceptance by the 
workers of a real wage whose continuance cannot be ex- 
pected. 

Estimates of future agricultural production are notori- 
ously unreliable. The following figures of production of 
the principal cereals expressed as percentages of the 1913 
level for the same territory are at first sight encourag- 
ing : 





























Hungarian t 


Wheat. Rye. Barley. Oats. Maize 
less i ti Re: A tag, AR ete, 
3938 ...... SS ae ee, ee, ee 


1925 (estimated).. 91 .. 100 .. 74 . 84 =. 175 
Against these figures, however, must be set the considera- 
tion that climatic conditions this year have been excep- 
tionally favourable. Nature in 1923 has chosen to play 
gracious lady in a naughty world, but there is no warrant 
for expecting on like scale a repetition of her performance. 
Moreover, the fall in the acreage down to these cereals 
has continued practically without interruption since the 
War, 

To some extent, no doubt, production could be improved 
by increased machinery and supplies of fertilisers; more 
scientific methods of cultivation could do much, while 
sowings could be largely increased. These are mechani- 
cal steps to the end. The crux of the matter, however, 
is the soul of the peasant. If post-war Hungary is to 
Survive, the peasant must work long and hard in order 
that his brother in the towns may eat. As things stand, 
it is doubtful if he will accept this burden. Landless, 
oppressed, enduring in sullen discontent a medizwvalism 
which has taken from him even the hope of self-better- 
ment, he may maintain production on the average at about 
80 per cent. of the pre-war level, but this will not save 
Hungary. That the country can be saved at all without 
a sweeping measure of land reform, or except by the 
conscious determination of a nation of peasant proprie- 
tors, is an illusion which few but Hungarian landlords 
could be found to share. 








DIARY OF THE IMPERIAL CONFERENCE. 


Monday, October 15th.—Lord Salisbury, Chairman of 
the National and Imperial Defence Committee, addressed 
the Conference on matters connected with the military, 
naval, and air defences of the Empire, Lord Derby (Secre- 
tary of State for War), Mr Amery (First Lord of the 


Bone? . “a st & , : 
Admiralty), and Sir Samuel Hoare (Secretary of State for 


Air) being present during the address and the debate 
3 


which followed. Although it was decided by the Con- 
ference that the publication of any detailed report of this 
sitting would be inadvisable, it may be surmised that the 
main lines of Lord Salisbury’s address would in part 


follow those of the Imperial Defence Committee's special 


report on the relations of the Navy and Air Force which 
d ’ 
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was published shortly before the adjournment of Pari 
ment. A subsequent and final report of the 
has been drawn up, but its contents have 
public up to the present. 


ference, after a discussion opened by Mr Bri 
(Home Secretary), decided that a committee be 
to explore the possibilities of arriving at 

Empire policy in the matter of workmen's com» 
laws as far as these apply to non-resident workm 
seaman, and to nationals of foreign 
making its recommendations the committee will t 
account ay reciprocity granted in this respect by fore: 
countries to nationals of Great Britain and the Dominion 
Subsequently, a statement was made by Lord Salishy; 
with regard to the work of the Department of Sc; 
and Industrial Research. Lord Salisbury 
work of the Department in verifying the differer 
commercial and industrial standards of ti 
and conducting 
affecting both the Government and the trading com. 
munity as a whole, and instanced fruit, powe: 
and flax as suitable subjects for co-operation is 
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Tuesday, October 16th.—The Imperial Economic Co 


seMar 

appointed 
ad COMMopn 
CNSatior 
en, t 
Countries, I; 
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ms 


lentih 
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he Empir 


specialised research into 


proDiems 


“, alee n 


mn imper 


research. The Conference, while appreciative | 


work accomplished by the Imperial Institute, decided ; 
the whole question of co-ordinating and publishing ¢y 
results of scientific inquiries undertaken in the difieres: 
parts of the Empire was of such crucial importar 
to merit special consideration by an ad hoc commit 
which was accordingly set up. 

At the afternoon session, Sir Laming Worthingte: 
Evans (Postmaster-General) made a_ statement on | 
position of the Empire’s mail, cable, and wireless services 
Its tenour showed that the hard work carried out sine 
the war would shortly bear fruit in a mail and cable 
service equal, or almost equal, to that of pre-war days 
while in certain cases, such as the West Indian Islands, 
new developments were in contemplation. From the 
debate which followed it would seem that most of the 
Dominions desire greater facilities than are at present 
available, and it was resolved, firstly, that representatives 
of the Dominions and India should be associated with the 
Imperial Communication Committee when questions o! 
interest to them were under consideration; secondly, that 
all possible support should be given to the State-owned 
Atlantic cable route ; and thirdly, that companies within 
the Empire should be given preference in any development 
of the Empire’s wireless systems. 

Wednesday, October 17th.—The Imperial Conference 
continued its investigations into Imperial Defence, after 
hearing a statement made by Mr Amery. No details o! 
this sitting have been published beyond the fact that 
Mr Amery’s decision to send certain warships for an ex- 
tended cruise in Dominion waters was accorded genera’ 
approval by the various Prime Ministers. ' 

In the afternoon, Sir Halford Mackinder, Chairman 0! 
the Imperial Shipping Committee, made a statement ‘ 
the Imperial Economic Conference regarding 
work of that committee since its formation ' 
the autumn of 1920. It was mentioned that the 
Brussels International Conference on shipping matters 
had adopted rules in the matter of bills of lading 
based on the Canadian system. Sir Halford als 
submitted a series of recommendations  connecte’ 
with the improvement of communications, by sea 4" 
air, with Australia and New Zealand. Mr Graham 
(Canadian Minister of Railways) voiced the difficulties = 
the Dominions arising from the discrepancy '" bulk 
between their exports and imports. ; 

Thursday, October 18th.—The Economic Conferen’ 
continued its discussion of the work of the Imperia 
Shipping Committee, and adopted a resolution o 
that committee for its services to the Empire. © 
debates throughout this week have revealed the importa” 
attached by all the Dominions to the pressing nee 


he 


s P ° This 

an improved system of Imperial communication. 
: o . at re Ol 

question has so far proved the most prominent featu 


the Economic Conference’s deliberations. 

The afternoon was devoted to committee wor 
the Imperial Conference and the Economic 
members of the former meeting at the Admira' 
elucidation of various technical points arising ou 
Wednesday's discussion. 
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Notes of the Week. 


Deadlock in the Ruhr.—There have been several deve- 
opments in the Franco-German situation since we wrote 
jst. In the first place, the negotiations between the 
French occupying authorities and the Rhineland indus- 
trialists for the resumption of payments in kind have 
proken down. The reason is obvious. Herr Stinnes 
cannot deliver coal to France unless he gets the where- 
withal to pay his workpeople. 
bad faith, it is simply a fact, which should have been 
constantly in the minds of French and Belgian statesmen. 
sefore the occupation coal was being steadily delivered 
over the frontier. It was being paid for by the German 
taxpayer. It is true that the taxes were only to a small 
extent levied through the revenue officer, but the balance 
was taken from the German people none the less surely 
by means of the printing-press. Reparations in kind 
have, in fact, been made for two years by the vicious 
system itself, which has brought Germany to bankruptcy 
and ruin. At the same time, Mons. Poincaré refuses to 
negotiate with Berlin at all, and though there has been 
conveyed to him as clearly as words can express the self- 
evident truth that the Berlin Government cannot possibly 
pay for the deliveries in kind, the French Prime Minister 
continues to declare that he cannot recognise the German 
declaration as to the impossibility of financing deliveries 
in kind, but, on the contrary, must regard it as a con- 
tinuance of resistance. As the German situation depre- 
ciates his demands become more extreme and impossible 
of fulfilment, and we are now told that there will be no 
negotiations with the German Government unti! deliveries 
have been resumed, and have been raised to the figures 
prevailing before January of this year. Until that time 
France will not discuss any new offers on the subject of 
reparations. What would one think of a creditor who in 
private life dealt with an obviously bankrupt debtor in this 
way, and informed him that he would not discuss affairs 

until he had made himself solvent! The truth of the 
matter is that France has not the least idea along what 
road to travel. The first phase has passed in which, 
after embarking upon the Ruhr adventure from very 
mixed motives, she made up her mind that her real inten- 
tion was to create in Germany the will to pay; in doing 
this she has for the moment destroyed the power to pay. 
Unless some fresh effort at a general and reasonable 
settlement is made, she will inevitably be drawn as the 
next step into endeavouring herself to exploit the Ruhr 
mines, whatever the political organisation in that territory 
may be. This exploitation means that she can no longer 
get her coal supplies for nothing. Reparations can only 
be paid out of the taxable capacity of the payer, which 
depends upon the surplus of production over consumption. 
To some extent she may be able to tax the Ruhr, and thus 
acquire the means of meeting the cost of production of 
reparation coal, but it is obvious that the taxable capacity 
of the Ruhr population, or even of the whole Rhineland 
Population, is but a small proportion of that of Germany 
asa whole. Moreover, the surplus produced by a popula- 
- working under duress is certain to be very small, as 
i€ experience of all slave states in history has shown. 
While this attitude proceeds on the part of France, the dis- 
Cussion of reparation plans such as that put up by Belgium 
to the Reparations Commission is academic, especially 
since Germany is not to be included in the debate. Mons. 
Poincaré’s attitude means that the present chaos must 
‘ontinue, and under these circumstances ‘he attempt to 
‘reate a new mark currency is foredoomed to failure. 





This is not obstinacy or 





The Chancellor on the Tax Outlook.—The nine days’ 
Wonder caused by some stray remarks of the Minister of 
Labour on inflation as a cure for unemployment has been 
killed by the Minister himself, who in a speech in the City 
on Tuesday declared definitely that the Government had 
‘0 intention of departing from its present lines of financial 
ey. Thus, the inflation canard (or was it a kite?) is 

‘Sposed of, and one is left free to face the facts of the 
Position ef the national finances in the sounder and more 


Sombre spirit that marked Mr Neville Chamberlain’s | is some reluctance 


speech at Birmingham last week-end. This was the new 
Chancellor's first statement on public finance since his 
promotion to the Treasury, and he gave early indication of 
courage. For the keynote of his address to a business 
audience was the warning that it would be folly ‘‘ to count 
upon further remissions of taxation in the near future.” 
As regards the current fiscal while deprecating 
prophecies based upon a half-year’s figures of revenue and 
expenditure, Mr Chamberlain nailed to the counter the 
fantasy prevalent early in the year that Sir Robert Horne’s 
huge surplus might be repeated. Turning to the outlook 
for next year’s Budget, Mr Chamberlain explained that 
there w ould be a formidable automatic fall in the yield from 
certain sources of revenue. ‘‘ 1 can point,”’ he 
three items which are bound to result in a substantial 
reduction in the national income. First of all, there is 
the reduction of the duties imposed by the Budget of thi 
year. They did not have their full effect upon the revenue 
this year, but next year they will cost us an additional 
£,24,000,000. The second item Is the item of revenue from 
miscellaneous sources, from which we get £.40,000,000 
this year, but from which there will be little to come next 
year; and, thirdly, you must take into account the fact 
that we shall be substituting a bad year for a good year in 
the calculations of the income-tax, and if you put these 
three items together they will certainly not amount to less 
than £,50,000,000, and they may come to considerabls 
more.’’ In the recital of these facts and estimates, the 
Chancellor finds full justification for his remark that 
‘such savings as we may be able to make will all be 
wanted to catch up with the corresponding fall in 
revenue.’’ 


year, 


said, ‘‘ to 


t 
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It is to be hoped that this frank facing of the 
facts betokens a determination for the greatest measure 
of retrenchment in public expenditure compatible with 
efficient administration. The taxpayer, if it is made plain 
to him that his tax rates depend upon it, will surely back 
any such measures. The time of year is at hand when 
Treasury vigilance may find its best scope; for the spend- 
ing departments are engaged upon preparing their prospec_ 
tive demands for next year, which then come before the 
Treasury for scrutiny. The country looks to the new 
Chancellor to make that scrutiny searching and effective. 





Irish Free State Affairs.—In spite of dockers’ strikes 
and industrial troubles, writes our Dublin correspondent, 
direct trade between Ireland and Great Britain showed, 
according to the Board of Trade Journal, a marked im- 
provement in the month of September. Though there is 
no definite news yet, the chances of an industrial peace, 
or, at any rate, of a patched-up provisional peace, are 
growing. President Cosgrave’s suggestions for a 
resumption of work on slightly reduced wages pending 
the negotiation of a fuller and more permanent settlement 
have been approved by ballot by one of the two conflicting 
unions. This is the union which controls Waterford, 
Cork, Dundalk, and Galway. A definite acceptance or 
rejection is looked for early next week. Factors which 
make for peace are, firstly, that the strike has been 
causing a net outlay of some thousands of pounds per 
week by the Irish Transport Workers’ Union; secondly, 
that the Strike Committee in Dublin has imposed a 
‘voluntary levy ’’ on workers which is so unpopular that 
it is only paid under compulsion ; and thirdly, that at long 
last the employers have plucked up courage, and are 
about to run, load, and man ships with non-union labour 
under the protection of Government forces. There ts no 
news yet as to the means to be used to lower the cost of 
living. ‘The latest suggestion is that, in the event of the 
employers (in the particular trades affected) being unable 
to guarantee a substantial reduction, an ad hoc body 
should be formed from representatives of labour, 
employers, and the co-operative movement to run pro- 
vision and clothing stores in the working-class areas on 
co-operative lines—the Government participating only to 
the extent of lending the working capital and providing 
facilities. While there is no definite news yet as to a 
National Loan, there is increased discussion of financial 
problems. The question of a British guarantee is much can- 
vassed, but, supposing that it were forthcoming—and there 
are good grounds for believing that it might be—there 
e expressed to accept aid which might 
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he made the basis of a claim to advise or influence in the 
political sphere. American moncy seems a little more 
remote, or at least more expensive, than it was some 
months ago, and generally there are many claims on the 
money market just at present. Activity is shown by tn- 
dividuals and societies, mostly coming from London, who 
are anxious to preach that the enemy is the financial power 
high finance and the banking monopoly—and that all 
that the Free State must do is to print as many currency 
notes as it desires and fix all prices. The Government 
and public of this most conservative country, however, 
are tolerably well aware that that way madness lies. This 
week has seen the opening of the new Mallow railway 
in replacement of that destroyed by the Irregulars 
which represents the restoration of an indis- 
ilway artery for the South-West. Further 
items of news of economic importance to Cork and neigh- 
bourhood are that all American-Free State mails are to 
pass through Queenstown; that Armstrong’s are likely 
to set up branch works at Haulbowline Dockyard; and 
that the Postmaster-General, Mr J. J. Walsh, is con- 
templating an air service for passengers and mails from 
Queenstown to London which would, it is alleged, enable | 
twenty-four hours to be saved as compared with the 
New York to Plymouth or Southampton routes. In view 
of the necessity for an approach shortly towards putting 
the Ulster Boundary provisions of the Anglo-Irish Treaty 
into effect, the spectacle of the Prime Minister of North- 
Ulster touring the boundary and _ protesting in 
unmeasured terms his resolve never to allow a square 
vard of his territory to be detached whatever anv com- 
mission may decide is causing serious comment here. 
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Cost of Living. — The Ministry of Labour's figure | 
for the cost of living again moved upwards in September, 
the advance, as in August, being two points. Thus 
on October ist the figure was 75 per cent. above the level 
of July, 1914. Monthly movements over a 


1 number of 
vears are recorded below :— 


Att Irems: AVERAGE PercentaGe INCREASE OVER Jury, 1914, 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


1918. | 1919. | 1920, 192). 1923, | 

ey | 4 roe | “_ a. ae 

January Ist.. 85-90 | 120 | 125 168 
February ,, .. 90 120 130 151 





March aa 90 115 130 141 76 
April a» «-+| 3 | 230 132 133 74 
May » «+ 95-109) 105 141 128 70 
June 

July » + 100-105 | 105-110 152 119 


August ,.. 110 115 155 122 
September,,.. 110 | 115 161 120 
October ,, ... 115-120) 120 164 110 


November ,, ... 120-125) 125 176 103 


% 
92 
88 
86 
82 
81 
200) ae 105 150 119 80 69 
84 
81 
79 
78 
December ,, .. = 


120 | 125 | 169 99 





Food is again responsible for the advance, the latest index 
hgure for the increase of food prices alone over the pre- 
war level being 72 per cent., as compared with 68 per 
cent. on September ist. This rise was largely due to 
rises in the price of milk, butter, cheese and eggs. } 
age butter prices rose by about 2d per Ib. 
flour and bacon, on the other hand, were sli 
on October ist than a month earlier. 


Aver- 
Potatoes, 
ghtly cheaper 


Electricity Commissioners’ Report. — The Electricity 
(‘ommissioners are to be congratulated on the excellent 
reports surveying the electric supply industry which they 
have made it their business to publish year by vear. The 
third of these annual reports, covering the vear ending 
March 31st last, has been recently published. It consists of 
some 142 pages of most valuable information and data. The 
electricity generated by the electric supply undertakings and 
railway and tramway authorities of the United Kingdom 
shows an increase of 174 per cent. over the previous year. 
The units generated by the authorised supply undertakings 
was 4,572 millions, and by the railway and tramway 
authorities 855 millions. The various schemes for the re- 
organisation of the electric supply of the country aim at 
eliminating as far as possible the separate generation of 
electricity by railway and tramway authorities, so this 
latter total should, as time elapses, tend to decrease, and 
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the total of units generated by authorised undertakers } 
augmented correspondingly. In another place, the R, mn 
touches on this matter, and quotes the findip : 
Board of Trade Electric Power Supply Comm); 
‘the importance of combining the supply of 
tramways, and other classes of consumers 
doubt.’ The Commissioners are following this po!) 
will be seen by their decision (dealt with in this Report) 
that the South-Eastern and Chatham Railway should not 
build their own generating station, but take supply from 
authorised undertakers. The decision is of importance 
as the estimated units involved in the first stage of this 
railway electrification is 89 million units, and in the secong 
stage 210 million units. The expansion of the presen 
authorised undertakings is indicated by the new gener. 
ating plant which was sanctioned by the Commissioners 
during the year—namely, 375,609 kilowatts. New plant 
for railways, tramways, and non-statutory undertakings 
was sanctioned to the amount of 46,729 kilowatts, making 
a total of 422,338 kilowatts. This figure shows a ver 
appreciable increase on the total of plant authorised in the 
previous year, which amounted to only 169,503 kilowatts, 
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_As_ regards the position of the various schemes formulated 


for the 15 electricity districts which has been delimited 
under the Act, 1919, the Report gives full details. Sum. 
marised, the position is as follows :—One scheme (Lower 
Severn) has not been proceeded with. The London and 
Home Counties scheme is in suspense (owing to prohiti- 
tion being granted by the Court of Appeal on grounds of 
its being ultra vires in certain particulars). Three scheme 
have now been embodied in Orders passed by Parliament, 
and so are now in force, viz., North Wales, South-West 
Midlands, South-East Lancashire. Two schemes are in 
the draft order stage, and others are being proceeded with. 
In connection with these schemes some interesting figures 
are given as to the estimated growth of the demand. The 
figures are for 12 only of the districts, but as these cover 
the most important areas, and would represent about 50 
per cent. of the public electricity supply of the whole country, 
the totals may be taken as in a certain measure represen- 
tative of the whole. Taking the present output as the 
basis, the figures in the estimates show an anticipated 
increase of 89 per cent. by 1926-27, and of 180 per cent. 
by 1931-32. The linking up of undertakings for mutual 
assistance or bulk supplies is also dealt with in the Report, 
which shows that at date some 174 undertakings are now 
taking, or have arranged to take, bulk supplies (in some 
cases reciprocal supplies). This is all to the good, as 
tending towards the general centralisation of generation. 


U.S. Shipping Board Accounts.—Our New York corre: 
spondent writes :—In the first complete statement _ 
made public of the assets and liabilities of the Unied 
States Shipping Board (including the Emergency Fleet 
Corporation and subsidiary realty and transportation com- 
panies), total assets as at June 30, 1923, are given 1a 
$399,919,781. Total liabilities, including reserve for 
insurance claims and losses and ¢laim_ settlements, 4" 
placed at $47,514,581. A reserve fund, amounting - 
$50,000,000, has been set up for fleet liquidation and - 
penses of such liquidation, allowances on restricted - e 
and for loss risk on the laid-up fleet. The excess of assets 
over liabilities is given as $292,405,200. The fleet ar 
ing in the Board’s hands on June 3oth last !s carried . 
$229,929,758. The latter figure, Chairman Farley “ 
plains, has been arrived at by a careful survey, ere 
conducted, covering a detailed inspection of every seni 
owned by the Board. That sum, he points out, bears “i 
relation to the large amount spent in the fleet's pees 
tion, but ‘‘ represents fairly the present-day world a aie 
value of the fleet, based not only on the types and ae 
teristics of the vessels, but also upon consideration © ; . 
physical valuation.”” The accounts of the Boare, 


- aaa > on a 
remarks, ‘*‘ have been placed as nearly as possible eS 


strictly commercial basis,’”? and ‘‘ there have iting 
eliminated from the assets all fictitious values con 
from excessive costs of building the Board's ae very 


study of the accounts and notes receivable reveals ; an 
large amount of offsets, representing disputed — dea 
doubtful or uncollectable accounts, which give @ nat 
of the liquidating problems still confronting the 
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From one batch of accounts — receivable, totalling 
$122,884, 147> there has been deducted the cum of 
112,110,220, including $25,925,793 as “" payable offsets,”’ 
‘claim offsets,’’ and $47,001,147 as “ re- 
<erve for doubtful or uncollectable accounts,”’ leaving a 
net amount of only $10,767,927 that has been included 
in the total assets. Besides the foregoing accounts re- 
ceivable, those of managing agents (at estimated realisable 
value) are given as $26,186,302 in notes receivable, from 
which a total of $19,599,732 in “ offsets and doubtful 
notes” has been deducted, leaving a net sum, carried as 
assets, Of $6,586,569. Other accounts and notes receiv- 
able for ship sales are placed at $74,101,254, less 
$42.316,900 for *‘ payable and claim offsets ’' and reserve 
for uncollectable accounts, leaving $11,784,354 figured as 


n 


¢, 


. >= b 
$39, 159, 27 Q as 


The grand total of all accounts receivable 
amounts to $223,171,703, from which there has been de- 
iyeted for payable and claim offsets and reserves for 
doubtful or uncollectable accounts the sum _ of 
$194,032,852, making the net amount of such accounts, 
which have been entered as assets, $29,138,850. One of 
the major tasks of the Board for some time to come, 
Chairman Farley says, will be to expedite the settlement 
of these old accounts, most of which are inheritances from 
the war activities of the Board. The statement includes 
an estimate of the claims both for and against the Board. 
The figures, it is explained, do not represent either the 
gross or net amount in either case, but merely the probable 
amounts at which final settlement may be effected, and 
which in many cases must be determined by the courts. 
\mong the assets enumerated are net cash, ‘$32,146,207, 
and insurance fund cash, $8,850,449. The estimated re- 
verable value of claims in favour of the Shipping Board 
nd carried as assets is $5,279,860. Liabilities include 
$8,850,449 as reserve for insurance claims and losses, and 
$6,517,924 as reserve for claim settlements. For the 

isons mentioned, it is quite evident that, apart from the 
appraised value of the Government’s merchant marine 
leet and a few other items, there is still much uncertainty 
7 to what are the Shipping Board’s real assets and 


liabilities. 


met asset S. 





The Home Bank Failure. — Our Ottawa correspondent 
writes:—Mr A. B. Barker, the curator appointed by the 
Bankers’ Association to investigate the affairs of the 
devunet Home Bank, has new submitted his report, and 
it confirms all the suspicions and fears which have pre- 
vailed. The total assets are estimated at $15,848,400 
and the liabilities at $18,848,978, leaving a nominal deficit 
0! $2,038,578. But the ‘‘ quick ’’ assets are only placed 
at 95,043,051, and against this must be set the preferred 
‘aims of note holders and Government, which total 
2,950,426. For immediate distribution there is there- 
fore only available $2,647,625, and this sum falls short 
*y more than a million dollars of the amount required to 
Pay an interim dividend of 25 per cent. to the public 
creditors. The curator .ranks as ‘* special assets ”’ 
%9,229,997 loans made on a variety of undertakings, 
mostly of a speculative character, which are not imme- 
diately realisable and are of problematical value. Upon 
the amount ultimately realised from them will depend the 
dividend which the depositors will receive, but experts 
familiar with the securities involved in this class of loans 
“? Hot expect them to yield more than 50 cents in the 
Collar. In that event the depositors need not expect to 
re eive more than 40 cents in the dollar, apart from w hat 
can be collected under the ‘‘ double liability ’’ provision of 
the Bank Act. The report makes it clear that the Home 
Bank Was engaged in something far beyond ordinary 
banking business, and that its directors had allowed its 
‘unds to be used for an orgy of speculation by themselves 
and their friends. The perilous ventures for which its 
ar had been utilised included railway projects at New 

‘leans, speculations in veterans’ land scrip, real estate 
schemes in Toronto, and timber enterprises in B.C. One 
large debtor is a concern known as the British Dominion 
Holding and Investment Company of Montreal, which 
®Wns two tramp steamers credibly reported to have been 
“ctively engaged in the rum-running business off the 
American coast. Companies in which different directors 
“ere interested obtained large advances from the bank on 
Security which was quite inadequate to protect the bank 


" o 1 
against loss n far fF cue] lati ] i 
agi tioss. In face of such revelations, the demand { 


f 
prosecution th wr yoihle narti } ' } 

a ecution Of the responsible parties has been trresistible. 
lhe Federal Government 


: has ordered the arrest of the 
president, 


H. # Dal on the harce f scrn: 7 
4 iV, i the charge of signing a false 


? 
ind aecent . atement ¢r - eee : 
< 1 ptive statement respecting the returns of the 


bank ; Mr Daly is reported to be seriously il] at his summe: 
home on Lake Simcoe, and bail will be allowed. The 
Ontario Provincial Government took concurrent acti 
and have caused the arrest of Mr R. P. Gou h, the vice- 
president, and five other directors, the a ti renera 
manager, the chief accountant, and an auditor. The 
charge against them is very serious, for the return 
June 30th sent to the Finance Department iced the 
assets at $27,434,000 and the liabilities at $24,880, 
leaving the deduction to be drawn that both the cay 


and reserve were intact when they had both been hope- 
lessly dissipated. The Federal Government are expected 
to order a thorough public investigation, and failure to 
dc so will provoke a serious outcry. They are themselve 

in a sense involved through the revelation of a curious 
transaction undertaken by the executive of the Canadian 
National Railways. The latter has distributed its bu: 

ness among six banks approved of by the Minister of 
Railwavs, and of these the Home Bank was not one. But 
Mr R. P. Gough, the vice-president of the Home Bank, is 
also a director of the C.N.R., and on May 28th last he 
induced the management of the C.N.R. to sanction the 
deposit of a million dollars of C.N.R. funds in the Hom 
Bank. It was withdrawn five days later, but in the mean- 
time the presence of this money had materially 1 
the aspect both of the annual statement given to the share- 
holders and the monthly return to the Finance Depart- 


ment. The public is very restless at the discovery that 
the funds of the C.N.R., which are public funds, hav 
been used to bolster up a tottering bank 





The Turkish External Debt.—The Report for 1922-23 
the Ottoman Debt Council, with Sir Adam Block's p 
face, is virtually an exhortation to the bondholders, eve 
of the Unified Debt, to have patience and hope for better 
The Treatv of Lausanne, like that of Bucharest, 
' shall be apportioned betwee 


times. 
provides that the Debt 
Turkev and the countries which 


' 
t 


have obtained Turkis 
territory as the result of the preceding wars: but the 
adjustment of the respective shares has still to be effecte 
(for Bulgaria, the Ottoman Debt Council will do it), ans 
meanwhile the receipts from the ceded revenues are for 
the most part suspended by their interception both by th 
countries in question, notably Iraq, Syria, and, in respect 
of her -Egean acquisitions, Italy, and by the Angora 
Government. During the last three years that Govern- 
ment has appropriated about £,T 10,000,000 ; since Sep- 
tember of last vear it has held back all.the ceded revenues 
derived from what remains of Turkey, except certain loca! 
revenues coming from Constantinople and the neighbour- 
hood. The product of the Constantinople Customs has 
also been intercepted, while the receipts [rom the spirits 
and stamp duties have been reduc ed by hasty and con- 
fused legislation. Albania has formally conhs« ated the 
Debt revenues; in Iraq and Syria the Debt Administra- 
them, but the Governments “ de- 


tion ‘‘ administers 
duct’? nearly all the proceeds, except a small sum 
arrears due when the territories were 


possiblv 
still Turkish. The net 
the service of the Unified bonds and the ‘‘ Lots 1 urcs 

which latter do not concern British investors 
—if the Council could duly collect the ceded revenues ; 
but the estimated amount for 1922-23 is only £. 16,262,000, 
against £.77,641,000 for 1921-22, and that for 1923-24 
will show a further decline. Under these circumstances, 
and in view of the state of the exchange, it is improbable 
that the Counci! will be able to make additional payments 
on account on the war and post-war coupons preceding 
that due last September, or to make any payment for the 
present on the last-named coupon. The question as to the 
currency in which the bondholders are to be paid is still 
unsettled; but Sir Adam Block’s preface is both a warn- 
ing to Turkey and an encouragement to the bondholders 
to hope. Turkey, he points out, has been relieved by the 
Treaty of Lausanne of 40 per cent. of her pre-war foreign 
debt, and by the war of certain Asiatic territories which in- 


receipts would suffice’ for 
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volved her in constant financial loss. Her war debt is less 
than that of any other belligerent, and her currency has 
not been debased by a vast over-issue of worthless notes. 
With a reasonable readjustment of taxation, reduced ex- 
penditure, and a sound Budget, she should meet her en- 
gagements with no more difficulty than before the war. 
She will do wisely to treat her bondholders fairly, so as to 
maintain her credit in view of the need of foreign capital 
for reconstruction, which, however, he admits, does not 
seem to have arisen as vet. The Council’s Report, which 
is full of interesting detail, had been held back in the vain 
hope of further information from Asiatic Turkey ; there is 
a useful reprint of the financial clauses of the Treaty of 
Lausanne, and it includes subsidiary documents forming 
part of the peace settlement. 





The Outlook in China.—The reconstructed Chinese 
Government has made a good beginning by its reply to 
the Note of the Powers on the Ling-chen railway outrage. 
It accepts in principle their demands for compensation for 
the sufferers, leaving the details for future discussion ; it 
announces that the officials responsible for the conditions 
which led to the outrage have been punished, and _ that 
the Tuchun of Shantung has been relieved of his post; 
and it implicitly acknowledges the responsibility of the 
central executive authority for the prevalent disorder and 
brigandage. The satisfaction created by the 
somewhat qualifed by its refusal to accept the scheme of 
the Powers for a special railway police 
othcers, and also by 


tion and acceptance of an honorary 


the Nationalist feeling which the new departure 
ous opponent. 


make to the Note of the Powers 
tion of the Customs and salt surpluses to the service of 
the internal loans. 
the deliberations of the joint Committee just set up to deal 
with the most urgent of the financial problems of China. 
\t present its stability is threatened by the efforts of Li 
Yuan-Hung : 
Kun. But Sun Yat-Sen’s power has waned 
ably in the last few months, and he certainly cannot rely 
on the united support of the South. 





Government Plans and Metal Prices.—A correspondent 


The announcement of the Government plans to 


writes : 


relieve unemployment and the decision to build bridges, 


roads, &c., and find additional cash for shipbuilding, has 
had a good effect upon the metal markets generally, and 
iron and steel have benefited by the steps taken to keep 


aw > i mn 
the Ruhr surplus stocks from being dumped down here. 
All the iron and steel used for the new construction work 


will be British, and this will keep the works going for 

All prices are harder, and the sheet trade is 
very well booked up, fresh orders having come in from 
é The tinplate mills in South Wales 
are also very active, with more good contracts for oil sizes 


some time. 
the East this week. 
secured for Canada and the 


States. The 
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reply is 


under foreign | ment. 
y the revelation that the dismissal of 
the Tuchun of Shantung has been veiled by his resigna- | 
dignity; but the | 
Government is obviously not vet strong enough to offend | 
has | 
strengthened, or to raise up a fresh and possibly danger- 
It remains to be seen what reply it will | 
concerned in the 
Consortium, calling attention to the illegitimate applica- 


Presumably it will temporise, pending 


g, the ex-President, and by the protests of Sun | 
Yat-Sen against the legitimacy of the election of Tsao- 


consider- 


non-ferrous 
metal markets have shown a very hard undertone, and 


in some cases values have moved steadily upwards. Copper 
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absorbed during the next few months, and 
much to aid the general position of the metal. 
tin is very healthy, and if the demand exp 


this will do 
Statistical) 
ands acc = 


ici i i : Ording 

to anticipations in the closing months of the vear ‘tom, 
prices will undoubtedly be seen. The stocks jn thi 
1§ 


country are very small. Lead has been strone asi 
active, with a good upward movement in Melees” Th 
supplies coming into the country during the jas a 
months have been exceptionally heavy, but all the satel 
has been absorbed, and this week high premiums ha. 
been paid for prompt delivery. There was at one time ; 
difference of 20s per ton between October and January. 
and this large backwardation tells its own tale. Ti, 
imports so far this month have been light, and there js 
every indication of the shortage continuing, although lead 
has been put lately into private warehouse. Nearby Jeag 
has gone well over 4,27 per ton, and will go higher, The 
market for zinc (spelter) has also been very firm, and the 
shortage of the metal is now beginning to .eveal jtself 
Galvanisers have been buying again, and there are yer 
few sellers. Sales of over athousand tonsa day have been 
recorded on the open market, and in view of the expansion 
in home requirements and the active demand for gal. 
vanised sheets on foreign account, better values will have 
to be offered to attract sellers. The news from the Unite 
States is better about spelter, and there is very little hove 
of attracting much from that quarter. Generally speak- 
ing, the tone of all the metal markets is more buovapt, 
and the Government plans have done much to help sev- 


have 





The Channel Islands and Imperial Expenditure.—Po> 
the Channel Island Legislatures have received the 
Reports of their Select Committees on the request mad 
by the Home Secretary last February for a contributio: 
towards the cost of the war. Jersey has postponed con- 
sideration of the subject till the islanders have expressed 


inquiry into the local resources and revenues. Both 
Reports, however, are adverse to compliance. The Jersey 
Committee doubts whether the island Legislature can tax 


' ° > ie . ° . . 
| their opinion; Guernsey for four months, pending further 
| 


| its subjects, without their consent, for the benefit of 


another community; but, subject to such consent, the 
Majority Report suggests that the island should make a 
single payment of £,250,000, and take over the responsi- 
bility for the salaries of certain of its officials now paid 
out of local Crown revenues—an annual burden of about 
£920. The Minority Report suggests that the island 
should become responsible for the war pensions payable 
to its inhabitants or their dependents, the salaries above 
mentioned, and the British share of the expenditure on 
the local militia and education. The Guernsey oo 
points out, what was made clear last February, that oe 
Treasury suggestion of a payment by the island o! 
£275,000 annually is based on the figures of a single 
year of exceptional prosperity, and that an annual pay 
ment would tend to become perpetual and to be spent 


in meeting charges which the States (the island Legisia- 
ture) would have no share in fixing; so that it might — 
tually come to be paid independently of their consent. PY 


the Commission holds that the States, while ream’ 
° 


in 


the immunity from Imperial taxation, might assume : 
burden of the war pensions payable to men recruitec 


the island and their dependents, and to this end — 
Ss t 


offer a total sum of £375,000 in 15 annual paymen 
£25,000. Three members would limit the 


ments to ten, totalling £250,000; one, 


annual pay- 
on constitutional 





w 


7 


Sed OF SNS 


cei Reged 


SORES Maite whiten <5 tee 
A ay Rese PF . 


grounds, holds that the States should take over the ae 
charge for pensions of men recruited in the island anc 
their dependents, rather than make annua! payscn™ 
which might eventually be demanded for other purpe a 
and become established and continuous. The annual oe 
of this arrangement (excluding the annual cost ol ee 
tration, now £'5,000) is estimated at £40,000 for the Ha 
five years, £24,000 for the second, and £14,000 ed od 
third, with a subsequent amount which cannot be Paes 
mated, but will gradually disappear. The Sie ae 
administration might be set off against the death _— 
paid to the British Treasury in respect of estates .e 
sons dying in the island, which the States claim should 

credited to Guernsey, while £22,500 might be ra» 
be | annually by raising the local income-tax (now wr 


has improved rather slowly, but both standard and refined 
have been better, and a fair business has been done. The 
news from the United States is not very encouraging 
about copper, but steps are being taken to deal with the 
big production, and the metal would soon feel the benefit 
of any European revival in trade. ‘Tin has been firm, 
although during the early part of the week there was some 
hesitation and a little selling appeared. ‘The demand for 
tin is bound to be steadily maintained over the next few 
months, and if standard tin can be stabilised at over 
4,200 per ton for any length of time most mining com- 
panies will do well. Further, if there is no material fall 
from the present level and all the metal offe red is absorbed 
by the consuming interests here and in the United States, 


the Government surplus tin in the East will easily 
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44 per cent. debenture stock. This is redeemable at par 
in 1928, and there is a total of £948,929 now outstanding, 
a transaction being lately effected at 93}. The total 
authorised and issued amount of these debentures was 
£1,615,000, but £666,071 has since been -edeemed, 
including £64,224 during 1922. At the present 



























































‘a the &- An equal sum might be raised by indirect taxa- 
tion. | That one of the two courses suggested will be 
adopted seems certain, and the second has the strong 
support of the Bailiff. Apparently island feeling is largely 
adverse to contributing. But a German victory might 
have involved the transfer of the islands to Germany 
with the French coast as far as Cherbourg—a course 


market price a vield, includi 1 
! n anes am tes a vield, iding proht on redemption, is 
actually advocated in Ge rmany during the war—and only | shown on this stock of close upon £= 16s per cont The 
. much larger payment, if it were possible, would ade- q — 


balance-sheet will be fo | 

> be found analysed in our usual column 
quatels compensate for their escape from this fate. . ; 
juatel) 








United Dairies. —- Again we have to record another 
successful year of trading for United Dairies. 
Limited—that is as far as can be judged by the meagre 
details vouchsafed in the report and accounts in front of 
us. This, the eighth annual report of the company, shows 
the position of the undertaking up to June 30, 1923, the 
accounts including dividends from investments in sub- 
sidiary companies to March 31, 1923. The following 
table shows the remarkable progress made by this concern 
during the past five years :— 


Conditions in Honduras.—Adverse climatic conditions 
writes a correspondent, have seriously interfered with the 
fortunes of Honduras. Drought, wind storms, out of their 
season, and serious conflagrations have been experienced. 
The banana plantations, upon the success of which the 
country largely depends for its revenues, have suffered 
grievously, the loss of fruit crop being estimated at be- 
tween 25 and 50 per cent., although certain districts have 
felt the effects somewhat less than others. The sugar 
cane harvest, on the other hand, which suffered from fires, 
will produce little more than 30,000 tons, compared with 
an average yield of 40,000 tons, producing some 40 per 
cent. of the country’s purchasing power. Even silver 
mining has been affected by the shortage of water and the 
low prices ruling, the production of the white metal during 
the past few months having been considerably below the 
estimates. These conditions will, naturally, interfere to 
some extent with the purchases customarily made by the 
native, Chinese, and Syrian importers in preparation for 
the Christmas season; merchants have little ready money 
to invest in fresh stocks, and credit conditions remain far 
from encouraging. Except in Tegucigalpa, the capital, 
where the monetary position has been somewhat relieved, 
cash is tight and payments are slow, while in certain other 
sections financial embarrassments are reported. 








Year Ended June XC. 1919. 1920. | 192). 1922. 1$23. 


£ oe £ £ £ 
Preference shares...... 1,344,508)1,555,284/1,652.564 1,881,674 1,893,243 
Ordinary shares ...... 1,086,173,1,726,052)1,798,677 2,027,125 2,038,403 


Issued share capital... 2,430,681,3,281,336|3,451,241 3,908,799 3,931,646 
Net profit .........+..| 233,445 279,668) 356.186 452.692 468,623 
Divd on ordinary share 10% 124% | 123% 124°, 124% 


It will be recalled that for some years past this company 
has been mainly engaged in absorbing dairy businesses 
and companies, issuing its own shares in exchange, and 
if the above figures really do represent the progress of the 
company, this policy of expansion may be justly claimed 
to have proved itself. We say advisedly if these figures 
represent the progress of the company, for although 
£, 100,000 has been placed to reserve, bringing the reserve 
fund up to a total of £250,000, it is obvious that much 
more light is needed on the situation before any definite 
pronouncement could be made. The balance-sheet and 
accounts are in themselves clear though concise state- 
ments of affairs, as far as they go, but this is clearly a 
case where the general investing public is entitled to know 
something further. Here is a concern of the controlling 
variety, with investments and loans amounting to 
£4,026,009 out of assets totalling £5,399,309. Under 
this heading we have the main business of the parent com- 
pany that of looking after its absorbed subsidiary com- 
panies. This is all we are permitted to know about them 
in these accounts. Even the auditors are driven to observe 
in their report that ‘‘ the investments and loans in sub- 
sidiary and other companies are taken at, or under, cost 
price,’’ and proceed to say that, subject to this observa- 
tion, the balance-sheet is properly drawn up. What the 
precise value of this observation may be we do not know. 
Obviously, what shareholders and outside investors want 
to know is what is the actual value of the assets repre- 
sented by these shareholdings and other investments. Is it 


Union Cold Storage.—Althocugh the report and accounts 
of the Union Cold Storage are dated October oth, they 
cover the period for the year ended December 31, 1922. 
Thus details of recent developments are not mentioned, 
and shareholders must in consequence content themselves 
with what is placed before them. Of course, we ‘quite 
understand that returns from abroad have to be incor- 
porated into the figures of the home coneern, and that 
no doubt this accounts for the difficulty in presenting a 
— up-to-date balance-sheet. Further, most share- 
holders will consider that a little incident of this kind is 
amply set off by the remarkable progress of the under- 
taking, which continues without regard to good or bad 
industrial periods. Again we have to chronicle a year 
with a fresh record, profits climbing from £:558,675 
to £581,589. The table below compares results for a 
Number of vears Pings 


: 7 ' 
|} 1913. 1917. | 1918. 1919. 1920. 1921. | 1922. 


— ————————S-=S ———————_ — —- — -—_- —$—$—$— —<— 


ee, 





Dee eros «.... 0. 137,094 289,922) 295,424 306,360 461,393, 558.765, 581.589 | to be assumed that all the various small companies which 
sriberest, &e. ......] 31,727) 66,637, 62,333 58,133 72,118 74,676 83,425 go to make up this combination have ea h their separate 
Breanne. anit 105,367 225.285 231,091 248,227, 395,275 483.999, 498,866 | reserve fund? If so, it would be interesting to know if 
ht forward ...... 23,806, 45,014] 45,454 51,066 71,717, 87,497, 104,028) are made on some common basis. It is doubtful 














126,173, 268,299, 276,545 299,293 466,992 571,496| 602,194 





: — “oe ‘n in the balance-sheet is 
Reserve & depreciati if the reserve of £,250,000 shown in ; 
depreciat / / 472 rs sinailiedeadnatis id - “te 
Pret. dividead ‘ele Ler ieee linea oient 328-800 pay the full storv of provision made for wastage and deprecia 
wd. dividend .......... ++ | 30,000} 30,000 50,000 30,000 30,000) 30,000 | +: .,., 
Carry fore (10%) | (10%) (10 %) . (10 %) | (10%) | 0%) : 
Ary forward ........ 36879| 45,454] 51,0668, 71,716 87,497 104,028) 103,922 


Rhodesian Mining.—On the financial side the results 
secured last year by the Gaika correspond very closely to 
those of 1921-22—in fact, the profit of £26,500 is within 
Lioo. However, the dividend is raised from 74 per cent. 
to 10 per cent., leaving a somew hat reduced balance to go 
forward. The performance of a largely increased amount 
of development work has expanded the ore reserves by 
32,000 tons to 78,600 tons, but the value is given as 10.2 
dwts in place of 13.6 dwts a year ago. The latter feature 
is explained as due in some degree to the conservatism of 
the methods of computation employed. Probably many of 
the shareholders will not be pleased to learn that the one- 
time projected return of capital has been indefinitely post- 
‘atest figures of £:6,263,544 compare with £ 4,540,135 for | poned, further considerable expenditure being in prospect. 
‘ne previous year. A curious point about the securities | Whether the development position warrants the extension 
‘us undertaking is the comparatively low price of the ' of the reduction plant is somewhat doubtful. A noteworthy 


As will be observed, the 10 per cent. distribution on ordi- 
Nary capital is maintained, and a slightly larger sum is 
en forward. Moreever, reserve and depreciation 
ortain 4,133,472, against £108,667 a year ago. And this 
'S not all, for we read that ‘‘ there has been transferred 
. depreciation reserve £500,000, being surplus resulting 
rom the sale of investments.’’ The balance-sheet con- 
— many features which no doubt will be dwelt upon at 
ti annual meeting next Tuesday. For instance, the 
nan item, debts due to the company, stocks, &c., 
suggest that this Absatd be separsiad tanec least three 
items. “ES 2 oak ; a P z * ~ ‘ 

Sundry creditors’’ have also increased; the 


o} 























































Aone & a 
SE Wet 0. Mir : 





oo Re 


Sete PAE 


tye 





























eos THE ECONOMIST. 


change for the better is shown by the annual statement of 
the London and Rhodesian Mining and Land Company, 
there being a profit of £35,500, as against only £,9,25° 
for 1921-22, and an actual loss of £7,000 In the 12 months 





ago, leaving £43,600, or £8,300 more, to be ¢ 
ward. The Eastern Extension pays 74 per ce 
ordinary stock, as against 6 per cent. a 
the Northern pays 5 per cent., as against 4} 


arried for, 
year ago, while 
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ended June 30, 1921. The company has a reduced but 
still large holding of Cam and Motor shares—145,500 ; and 
there is the point that the market value of its investments 
at the date of the balance-sheet amounted to £554,850, OF 
more than double the book entry. The company’s portfolio 
includes a large interest in the recently floated Sherwood 
Starr concern; the Sabiwa mine is being worked. It is 
thought that the dividend stage is now within sight. 





Uruguayan Railways. — The report of the Central 
Uruguay Railway Company of Monte Video, Limited, and 
of its three extension systems for the year ended June 30th 
last again shows a substantial improvement on the 
previous year both in the direction of increased receipts 
and of reduced expenditure. The results for the com- 
bined system for a number of years past are set out in the 
following table :— 


—— ——— ———— 














an P vt 

Year ‘FOSS Expenses. Profit. of Expenses 

Receipts. ' to Sicsiete. 

£ £ £ % 

REEDED ccave sewceest Le 669,008 574,385 53°81 
BEEEES ccccccesccss) nee 622,727 480,502 56°44 
ars eo | 562.684 384,083 59-43 
8 1,088,956 669,208 419.748 61°45 
DEE cetcenneeane 1,178,602 771,433 407,169 65°45 
of. ie eeeees 1,542,320 1,010,288 532,041 65°50 
St? -ccukeuéeanns 1,792,804 1,219,680 573,113 68:03 
DD: ccascesneede 1,892,902 1,245,944 646,958 65°82 
ere .+- 1,879,630 1,504,995 374.635 80:07 
aS aig ae ike 1,891,302 1,207,917 683,385 63°87 
ED tet ie elie e/g 1,989,203 1,172,769 816.434 58 96 


Che profit figure is easily the highest recorded, while the 
ratio of expenses to receipts is the lowest since the year 


1913-14. Working expenses were reduced by £35,100, 
or 3 per cent., largely as a result of the lower cost of 
engine fuel. The coal bill was £93,700, as against 


£167,000 for the previous year, while the cost of oil was 
£.76,900, against 4.37,600. The consumption of coal was 
reduced from 44,516 tons to 34,322 tons, while oil con- 
sumption rose from 9,438 tons to 21,816 tons, the mean 
consumption per engine mile being 40.76 Ibs of oil, against 
51.04 lbs of coal. The increase in receipts was principally 
due to the exceptionally heavy cattle traffic handled. The 
number of passengers increased by 7 per cent., but pas- 
senger receipts declined by 0.44 per cent. Goods receipts 
declined by 3.26 per cent., the average receipt per ton 
being 8 per cent. less at 24s 10d, although the tonnage was 
5 percent. greater. Live stock receipts increased by nearly 
39 per cent. The separate figures for the main line and 
the three extensions read as follows :— 








Percentage 
of Expenses 
to Receipts. 


Gross Working 
° le . ro 
Receipts. | Expenses. Profit. 








£ £ £ oy 








Central Uruguay .... 1,378,681 873,437 505.244 «63:35 
Eastern Extension 510,409 142,993 167,416 46:07 
Northern Extension... 161,478 76,702 84.776 47:50 
Western Extension 138,635 , 79,636 58.999 57°44 





Speier heenaieeetaeanapiaee eens icabenediaessetecieetteaaneene teem aati 
(he greater movement of livestock is also responsible for 
better results shown by the extension lines. The Eastern 
and Northern Extension companies each show an 
expansion of over g per cent. in gross receipts, but ex- 
penses are also higher. Profits show an increase of 12.29 
per cent. for the Eastern, 11.92 per cent. for the Northern, 
and 1.35 per cent. for the Western. Both the Eastern and 
Northern Extensions show a slight reduction in the ratio 
of expenditure, but the ratio for the Western is a shade 
higher. Thanks to the continuance of an adverse ex- 
change, the loss on remittance of funds to London during 
the year amounted to £155,630, as against £182,100 12 
months ago, and this is charged to net revenue account. 
\fter paying fixed charges and the 54 per cent. prefer- 
ence dividend, the main line accounts show a balance of 
4#.165,600, out of which £20,000 is transferred to Ex. 
change Reserve account, and a dividend of 4 per cent. 
is paid on the ordinary stock, as against nothing a year 


Some disappointment seems to have been 
amongst those interested by the report for 
true that the profit of £26,300 only exceeds by 







credited to Germany for ships handed to Britain ap 


per cent, 





Siamese Syndicate.—Our Mining correspondent Writes: 


or Casioned 
1922. It js 


, } a trifle thar 
f the preceding year, while the final dividend of — 


cent. makes a total of 15 per cent., as before. But th, 
accounts do not, of course, reflect the benefit te 
company of the greatly improved price for tin which ha: 
ruled during the current year, especially in the spri - 
just recently. P 
although the general manager observes that since the eng 
of 1922 ‘‘ we have seen a rise in tin that makes 4 -_ 
difference to our position. af 
gravel was treated, and costs were reduced, but the yield 
declined owing to the exhaustion of a patch of excep. 
tionally rich ground. Several additional areas have been 
acquired. 
as well as a mining enterprise. An interim dividend of to 
per cent. on account of the current year was paid in July 


to the 


ng and 


Nor do the directors refer to the subjec 


Last year a record quantity of 


The syndicate, it may be recalled, is a finance 


last. 





The Reparation Account.—It was the intention of the 
Reparation Commission to publish up-to-date summaries 
of their accounts every six months. But since the changes 
occurring in the first six months were comparatively slight 
they have deemed it sufficient to issue a communiqué con- 
taining one condensed table. On the six monthis the total 
of French and Belgian receipts from Germany, whether 
in cash or kind, have only made a trifling advance. But 
the Italian total has increased by 62.5 million gold marks 
in kind and 32.5 millions in cash, while British receipts 
in kind have received an accretion of just over 100 millions. 
The explanation of the last-named increase presumably 
is that the proceeds of the Reparation Recovery Act are 
included under the main heading of ‘‘ Deliveries in kind.” 
Roumania in the same period has received the equivalent 
of 22 million gold marks in kind, and Serbia 54 millions. 
These are the only changes on the six months worthy o! 
note. The following shows the total credited to the Allies 
as receipts and the distribution thereof up to June 30, 
1923 :— 

Wuat the Attres have RECEIVED. 
(In Millions of Gold Marks.) 











} | 
| Repay- 
Kind 'p t | ment of 
(includ- a ¥| Total bn — 
_ ing Re- 4 | Distri- Advance, Net A° 
| paration Cash. sanee 9 ‘buted to Armies celp's 
ne Lory, | Allies. of Occu- 
Act). | pation, 
} } ac. 
Great Britain .. 613 641 | 5} 1,255 1,059 1% 
France cccoce 7 1,358 144 | 302 1,804 1,562 242 
Italy ..cccce.| 305 me o 338i, 9 
JAPAN .ececes| 9 4) 59 68 > 68 
Belgium......| 648] 1,082 | +5, 1,730 277 = 
Poland .......| 15| .. | 2,77%6| L791) . | 4% 
Greece.esecees| 13 ee j ee | 13 9 . 
Roumania ....! 32 oh a. | 32 ee = 
S. C. Slovene .. | 204 “ia. | oe .* 2 
Czecho-Slovak .| 16 a 6 | 22 . 2 
Portugal......| 12 a ae ce 12, - 
ih ieens ic Raneinnina instead lceentatieseal — 
Total ....| 3,225| 1,900| 2144| 7,269 2.937 4382 


The figure of 1,776 million gold marks credited to poor 
in respect of ceded property is given in the condemn 
statement as in suspense, because the valuation has ~ 
been agreed. To arrive at the payments which Game 
is credited with having made, some additions have to : 
made to the total of 7,269 million gold marks distr ns 
to the Allies. In suspense account are deliveries in _ 
533 millions, made up of 393 millions for © pee 
value of ships,’’ submarine cables 49 wera 
cellaneous g2 millions; also, under the heading Ue of 
property, Dantzig 309 millions, “ portion o! we 
Saar Mines 100 millions.”” The two items in iver 
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Saar Mines handed to France, and the amount at which 
these respective countries agreed to their entry as 
receipts. These items together bring the total payments 
by Germany up to 8,214 million gold marks. 








Oversea Correspondence, 


UNITED STATES.—COMMODITY PRICES IN SEPTEM- 
BER— COTTON AND GRAIN CROPS — AUGUST 
RAILROAD EARNINGS. 


(FROM OUR CORRESPONDENT. ) 
‘ New York, October 8. 

ComMODITY price levels as a whole showed another ad- 
vance during September, Bradstreet’s index number as at 
October Ist, namely, $13-0974, representing a gain of 1.3 
per cent. over that of September ist. Price movements 
among the different groups, however, and even with the 
same groups were irregular. Seven groups of products 
advanced, {our declined and two remained unchanged. In 
the list of individual commodities, 3c articles advanced, 
an equal number declined, and 46 were unchanged. The 
rise in the textile group was exceptionally marked, owing 
to the upturn in raw cotton, and in cotton goods prices, 
and in raw silk, the latter advancing sharply on account 
of the Japanese disaster. Other groups which ruled higher 
last month were provisions, meats, fruits, breadstuffs, 
naval stores, and building materials. Declines were re- 
corded in live stock, because of heavy marketing, in mis- 
cellaneous products, hides, and leather, and vegetable 
oils. The coal and coke group showed no net change, 
declines in bituminous coal and coke offsetting the rise of 
73 cents a ton in anthracite, caused by the miners’ strike. 
Drugs and chemicals also showed no change on the month. 
The advance in the index number in September was 
approximately double the rise during August, and was the 
second upturn in price levels after the steady declines from 
March unti! August. The October 1st index number 
shows an increase of 2 per cent. over this year’s fow 
reached in August, but is 4.4 per cent. below that of 
January 1st. It is 4.9 per cent. above October ist a year 
ago, 23 per cent. higher than the low point of June 1, 
1g21. As compared with February 1, 1920, it represents 
a decline of 37 per cent., but is 50.4 per cent. above the 
August 1, 1914, level. 

Latest advices state that recent heavy rains in parts 
of the corn belt did considerable damage to the crop, which 
has made slow progress. Private estimates of the corn 
crop now range from 2,982,000,000 to 2,992,000,000 
bushels, as against 3,076,000,000 indicated by the Govern- 
ment report last month, and last year’s harvest of 
2,891,000,000 bushels. Frost has also reduced the pros- 
pective yield, one authority estimating the loss from that 
cause at 70,000,000 bushels in four of the principal pro- 
ducing States, and at 86,000,000 bushels for the entire 
country. The November 1st carry-over is now estimated 
at 60,000,000 only, as against 176,000,000 a year ago. 
lhe present indicated crop, plus the carry-over, places this 
season's supply of corn at 3,050,000,000 bushels, com- 
pared with 3,068,000,000 last year. During the past week 
there was increased trading in all grains, especially in 
corn, which scored further sharp advances, making the 
‘ise in about a fortnight 8 to 11 cents a bushel, approxi- 
mately. In leading Western markets, the price of corn 
Ont week passed the dollar level for the first time since 
*tober, 1920. The vigorous upturn was attributed to 
light offerings and active demand from shippers and con- 
semers in need of supplies. Shippers were apparently 
short of corn for October loading at Chicago. Rains 
‘hroughout winter wheat sections have helped soil condi- 
tions, facilitating ploughing and seeding of winter wheat. 
In Kansas from 50 to 75 per cent. of winter wheat is re- 
Ported seeded, with early plantings up in some localities. 
5. “se sown to winter wheat is being reduced generally. 
ae estimates of spring wheat yields range from 
ee to 225,000,000 bushels, compared with 
Naapemsepreres last year, making the total wheat crop 
3:°00,000 to 793,000,000, against 862,000,000 actually 


> 
- 
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hary 
atvested last year. The oats crop is variously estimated at 


1,272,000,000 tO 1,293,000,000 bushels, as against 
I,311,000,000 a month ago, and 1,201,000,000 harvested 
last year 


Government's report on the cotton ¢ rop, as at September 
25th, would show a heavy decline in condition, the forecast 
of a yield 227,000 bales larger than was indicated in the 
previous report proved a genuine surprise, which was 
immediately reflected in a violent slump in cotton market 
prices. The Department of Agriculture’s condition report 
and forecast, which will be the last of the season until the 
December estimate, placed the September 25th condition 
of the crop at 49.5 per cent. of normal, indicating a yield 
of 137.7 lbs per acre and a total crop of 11,015,000 bales, 
as compared with last month’s forecast of only 10,788,000 
bales, which was based on a condition of 54.1 per cent., as 
at August 25th, indicating a yield per acre of 134.8 Ibs. 
In view of the abnormaily small carry-over from last year’s 
crop, there is not likely to be enough American cotton for 
all requirements, even if the crop proves to be as large 
as now indicated, provided consumption reaches last year’s 
toial. As previously pointed out, a big unknown factor is 
what the consumption will be during the coming year. All 
seasonal lines of cotton goods are being purchased quite 
freely for current autumn trade, and distributors are urgin 


asd g 
that deliveries of merchandise under order for this season 
be expedited. On the other hand, buyers generally are 
making comparatively few purchases for more distant re- 
quirements, and at least one of the largest manufacturers, 
probably the largest producer of ginghams, has 
announced an indefinite closing of the cotton goods divi- 
sion of that concern, due to the meagre volume of forward 
orders received and to a desire not to accumulate stock at 
present high costs of labour and raw cotton in advance of 
actual demand for goods. Prices of most finished cottons 
have been revised upward sharpiy in recent weeks. Buyers 
hesitate to operate for the future, fearing that the higher 
levels will check distribution. 

Reports filed with the Inter-State Commerce Commis- 
sion by all first-class railroads show that those carriers 
earned net operating income during August of $98,381,200, 
equivalent, on an annua! basis, to a return at the rate of 
4.94 per cent. on their ‘* tentative valuation.’’ That exhibit 
compares with $84,591,400, or 4.93 per cent., in July of 
this year, and with $51,475,400, or 2.64 per cent., in 
August, 1922. Total operating revenues in August last 
amounted to $561,456,700, representing an increase ot 
$g0, 502,960, or about 19 per cent. over the same month a 
year ago, while operating expenses of $424,751,400 
showed an increase of $39,650,g00, or 19 per cent. For 
the first eight months of this vear, ending with August, 
Class 1 railroads had a total net operating income of 
$625,634,900, equivalent to an annual return on their in- 
vestment at the rate of 5.40 per cent., as against 
$466,477,100, or 4.11 per cent., for the corresponding 
period of 1922. The more favourable earnings this year 
are chiefly responsible for the sharp advances lately 
witnessed in stock market prices of railway shares, 
although in the case of some issues a factor largely con- 
tributing to the rise has been the expectation of dividend 
increases or resumptions. 





FRANCE.—REPARATIONS DEADLOCK—COMMODITY 
PRICES—REVENUE RETURNS. 


(FROM OUR CORRESPONDENT. } 
Paris, October 17. 
PouiticaALLy, the Franco-German situation is once more 
at a deadlock. Herr von Hoesch, the German Chargé 
d’ Affaires in Paris, called on M. Poincaré this morning and 
presented two very short Notes from Berlin, in which the 
German Government notified the suppression of the coal 
tax and of export licences, and its inability to finance 
further deliveries of reparation coal and coke from the 
Ruhr. The object of Herr von Hoesch’s visit to the Quai 
d’Orsay was evidently to induce the French Government 
to enter into some kind of conversation in regard to the 
situation in the Ruhr, but in this he signally failed. M. 
Poincaré’s reply was a polite regret that he was unable to 
discuss the question of how the German Government was 
to pay for the coal and coke Germany is under the obliga- 
tion to deliver on reparations account, and a plain-spoken 
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intimation that the cessation ol deliveries of reparation 
coal was regarded by France as a proof that passive 
resistance still continues. In the circumstances he | 
declined to discuss the matter further, and the = 

| 


envoy left, after a conversation of nearly an hour’s 
duration, with the intimation that if Herr Stresemann had 
any proposals to submit he should lay them before the 
Reparations Commission. A similar eflort by the German 
Chargé d'’Affaires in Brussels met with an equally sterile 
result. Equally negative has been the indirect attempt of 
the Belgian Government to bring its new proposals for a 
settlement with Germany before the Reparation Com- 
mission. The latter body this afternoon formally discussed 
the manner in which the Belgian proposals should be 
handled by it, and decided to refer them for consideration 
by committee, which can only be interpreted, in the cir- 
cumstances, as a polite manner of shelving the matter 
indefinitely. French opinion in general, both official and 
otherwise, regards the deadlock as insoluble at this end 
until the Berlin Government shows, by definite and con- 
crete action of its own, that it is prepared to bring about 
such a house-cleaning in Germany itself that any con- 
versations that may be opened between the two parties to 
the controversy may have at least a chance of leading to 
practical results. Meanwhile, like their predecessors, the 
Loucheur-Rathenau and the Lubersac-Stinnes agreements, 
from which so much was expected in the way of putting 
reparation deliveries on a rational basis, the agreements 
tentatively come to at Dusseldorf between the French 
Mining and Metallurgical Commission in the Ruhr and 
the Phoenix group of colliery owners have fallen stillborn. 
The agreements have not yet been actually signed, and 
there now seems little prospect that they ever will be. 
The deadlock is complete. 

The quasi-capitulation of Germany in the Ruhr is re- 
garded here as very largely due to recognition of the fact 
that, as disclosed by latest returns of the production of | 
iron in France, the principal object of passive resistance 
has failed. One reason why the Berlin Government, 
backed by the German ironmasters, persisted so tenaci- 
ously in a wearing down struggle was their belief that 
sooner or later the French metallurgical industry would 
be compelled, in self-defence, through shortage of com- 
bustibles, to come to a compromise. The figures now 
published show that whereas the average monthly output 
of metallurgical iron in France during 1920 and 1921 
averaged 300,000 tons, and in 1922 420,000 tons, it has 
risen steadily, since the occupation of the Ruhr began, 
from 305,000 metric tons in February to 330,000 tens in 
\pril, 447,000 tons in June and July, and 486,000 tons in 
\ugust. The average monthly output in 1913 was 435,000 
tons, but this, of course, was exclusive of the production of 
Lorraine. It should be pointed out, moreover, that the 
output for December, 1922, the last complete month before 
the occupation of the Ruhr began, was 515,000 tons, the 
largest ever reached in France. The output of steel in 
\ugust (the latest available return) amounted to 452,000 
tons, which is the highest figure reached since 1914. This 
total was 52,836 tons more than that for Julv, and 377 
tons more than for December, 1922. 20 eras 
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The index figures for wholesale prices for the month of 
September, which have just been issued by the Statistique 
Genérale indicate an increase of 12 points as compared 
with that for August (which was 7 points higher than that 


ior July). The detailed figures are as follows: 


August September 
(Corrected). (Provisional) 

(45 categories) .. 4775 -. 489°7 
~» 4420 .... 4721 
«» S961 .... 409-7 
+» 4763 .... 4985 
+» 4649 .... 5445 
5059 .... 503-7 
o- 4745 .... 22 

- 6519 .... 6510 
451-4 .... 4542 


General index figure 

Foodstuffs (total of 
Vegetable foods ( 
Animal foods ( 
Sugar, coffee, cocoa { 

Raw materials (total of 25 
Minerals and metals ( 7 
Textiles (6 
Various (12 


” 


» 0 0 8 


~~ ee ee ee ee 
** e 
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The index figure at the end of 1922 was 418.4, which, in 
vccordance With normal practice, is based on 100 as repre- 
senting the mean during the period 1901-1910. The figure 
representing wholesale prices for September, as compared 


with the period 1go1-1910, indicates an increase of 389.7 

° . . ve 

per cent. last month, against an increase of 377-5 per 
: JGd*. 


cent. in August, of 370.1 per cent. in July 


, and 318.4 per 
cent. at the end of 1922. ‘ ’ 


As a consequence of the rise 
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in September, wholesale prices were brought }, . 
practically the same level as in March last, which : 
the highest yet recorded during the present S€ar = 
were 390 per cent. above those recorded jun. - 
period 1go1-1g10. The principal increase joa = 
tember was in wholesale food prices, sugar i B-. 
&c., marking a rise of about 80 points. The figure rene, 
senting retail prices in Paris is based on he coe 
during September for 13 articles of the first necessity. 
namely, bread, meat, bacon, butter, eggs, milk, chees 
potatoes, haricot beans, sugar, oil, petroleum and meth. 
lated spirit. The figure for September indicates 
average increase equivalent to a total of 239 per cent, o 
retail prices that prevailed in 1914, as compared with 9 
per cent. in August, 221 per cent. in July, 231 per po 
in June, and 205 per cent. at the end of 1622. 

The Ministry of Finance publishes this week the reveny: 
returns for September, which show that during the lag 
month the vield from taxation of all kinds and from the 
State monopolies (including income-tax and Exceptional 


Pan s+} 
resources, such as the special tax on war profits) amounted & eg 
to 1,813,873,000f. Of this amount, 136,90%,G600f was de. ™-ides 
rived from exceptional resources, including 95,416,100 hall 
from the tax on war profits. Receipts from normal re. he 
sources, therefore, amounted to 1,676,966,400!, or [RP pude 
363,107,000f more than during September, 1922. The ber 
total received from normal resources during the first ning ic 


months of 1923 has amounted to 2,026,689,000f more tha & " hj 
during the corresponding period of 1922. The income- need 
tax yielded 301,305,2001 during September, 1923, as 
against 181,073,400f during the corresponding month last HOW 
vear. The most striking feature in the return for the Hot 
month is the remarkably satisfactory yield from the tax 
on turnover, which has now apparently been got on toa aot 
stable basis, as its initiator, M. Klotz, predicted some offi 
vears ago would eventually be the case. This much-dis- Tus 
cussed and much-objected-to tax produced in September ne 
239,182.000f (or 72,246,000f more than ‘n September, is 
1922), which is the highest figure it has vet reached in 
any one month, and also nearly 263 million francs above 
what was expected from it last month, when -he Budget 
estimates were drawn up. Customs, on the other hand 
(largely in consequence of the poor situation of the franc), 
produced only 126,653,000f, or 11,509,000f less than in 
September, 1922, and over 20 millions less than the 
Finance Minister expected. The revenue from posts, tele- 
graphs and telephones was exceptionally good, amounting 
to 127,720,000f, or 33,951,000f more than in September, 
1922, while tobacco, matches, and other monopolies yielded 
164,937,000, or nearly 15,000,000f more than during the 
corresponding period of last year. 











GERMANY.—LABOUR TROUBLES — DICTATORSHIP 
REFORMS—NEW CURRENCY — FIN ANCES—EX- 
CHANGE—AUGUST TRADE. 

(FROM OUR CORRESPONDENT. } 
Bertin, October 19. 

Tue Stresemann Cabinet, fortified by the new Empowering 

Law, which creates an almost unlimited dictatorship, is 

faced with a new trouble in the very rapid imerease © 

unemployment. This has led to riots in the peoriene SS 
to serious riots to-day in Berlin. It is to be feared things 
will get worse. Already in the week September -3rd-2gth, 
the last period for which data are available, there were 

150,149 unemployed and 595,317 short-timers among 

1,769,001 members of the Metal Workers’ Union alone. 

The figures for to-day would, if available, show conditions 

still worse. If it is remembered that little over 4 ae a 

there were only 20,000 unemployed in all trades, ! 
aggravation will be realised. It has often been pa 
‘ut from here that the currency depreciation, 4s long a: 
it quickened industry, even for the unhealthy motive vd 
the ‘“‘ flight from the mark,’’ could have no very ety 
consequences. But production, which all along a a 
rain thing, has now been badly shattered, firstly, DY tion 

| French Ruhr occupation, and, secondly, by the 28 

of gold mark calculation, with its result, the great a y 
jump in gold prices. At present all the disadvantepr og 
a deflation crisis without any of the advantages @r° 

experienced. ; ss 
| The Stresemann Cabinet is showing pra 
energy, and, incidertelly, pleasing those enemics 
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d mentary GOV ernment who believed that the institutions 
the Republic were the cause of the inertia displayed in 
@ancial and economic matters. The Empowe-ing Bill 
ame law in the form described last week, and in all 
Wheres that count in the present crisis the Cabinet can 
a, absolutely anything it likes. It could even execute 
B.izens by decree and without trial if only a financial or 
2 onomic interest were concerned. Into the character of 
'®- Stresemann’s dictatorship measures so far there has 
ot been much examination; the nation prefers even 
btful measures than none, and is quite content to wait 
4: results out of the sum of measures. Outside of the 
— tatorship powers two important reforms have: been put 
Pwrough. Firstly (under Art. 48 of the Constitution, with- 
F put waiting for the Empowering Bill, and undoubtedly 
| Piegally), taxation has been put on a gold basis. Excep- 
Fons are Customs, the tobacco tax, and some other taxes 
he nominal vield of which already rises in accord with 
Phe currency depreciation. The law is a complicated one. 
“Avith some exceptions, it exempts from this ‘‘\alorisa- 
+ n”’ all taxes falling due before August 31st; and pro- 
wides that the mark totals of taxes falling due after that 
shall be increased according to a varying index based on 
the value of the mark. If this is carried out fully, the 

| Budget ought to balance within a reasonable time. Fur- 
t! 
ti 









—— 


er, the law provides for complete obliteration of petty 
ix claims, and cessation of petty assessment disputes. 
This provision ends a fearful scandal of official inertia and 
unadaptabilitv. Next, in the form of a Bill, not vet passed 
the subject being excluded from the scope of the Em- 
powering Bill) is a practical abandonment of the Eight 
Hours’ Day. In future the maximum eight hours (which 
remains theoretically the norm) may be lengthened (1) by 
agreement between employers and employees, (2) by an 


Rei- 


otheial decree. Formerly the emplovees’ consent did not 
justify longer than eight hours. In ordinary trades the 
new maximum, whether by agreement or by official decree, 
is to be ten hours; in underground mining and in un- 
hygienic occupations the maximum is eight Fours. At 
present the hours in underground mining are seven. 

O! the currency reform, which will be simply promul- 
gated under the Empowering Law, the final form was 
announced to-day. The ‘* Neumark,” which was first a 
" Bodenmark,”’ now becomes a ‘‘ Rentenmark,’’ and the 
suing bank a ‘* Rentenbank.’’ The capital of the bank 
and security for its note issues, totalling 3,200,000,000 
gold marks, will be raised, half by mortgages to a value 
“4 per cent. of the capital values on agricultural land 


city land must, owing to the expropriation of house pro- 
perty, be exempted), and half on security given in the 
“pe of mortgages or bonds by industry. The bank wilh 
represented by a council of fourteen, representing the 


ve 


rp" ay classes of compulsory mortgagors. On security 
{ the , wil 


represent 
forth to be on 
convertible into gold, will be 
gold tax claim. As this putting of taxes on 
already enacted on paper, is undoubtedl 


continue to have a varying, perhaps declining exchang: 









mortgaged values, the bank will issue 5 per cent. 
nortgage bonds, which will play the réle of security for 
; Rentenmark ’? notes in denominations of from 1 to 
000 rm. The chief difference between this and the 
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gold mortgage bonds, and as taxes are hence- 
a gold basis, the Rentenmark, though not 
usable for payment of the 
gold basis, 


a 
the condition 


“eC e s hal va 2 } } 
precedent ol balancing the Budget, the whole scheme has 
a certain unity. A danger is that declining production, 


and the chaos produced by the French on the Ruhr (which 


¢ 


shows no sign of ceasing) may make it impossible to ex- 
tract from the population the real taxation nec ssary for 
balancing the Budget. This was certainly not the case 
before the Ruhr complication. Another doubtful point is 


the retention of the paper mark. The paper mark must 


~ 
ne stoppage of further inflation in no way guarantees 


stability, since over considerable periods before 1921, when 
inflatton was so small that it could not materially influence 
the mark’s home buying power, the mark exchange fell 
headlong abroad. In that case paper-mark prices will 
continue to rise, as paper rouble prices continue to rise in 
Russia, which has also a second stable currency, and the 
insufficiency of the stable “ Rentenmark ”’ circulation will 
prevent, again as in Russia, its general use. A paper- 
mark exchange fall associated with stable circulation would 
deprive the whole paper-mark circulation of practically all 
buying power, and as there would be no motive for rapid 
circulation of ‘* Rentenmarks,”’ their insufficiency for the 
purposes of business would increase. There are other 
doubtful points, on the basis of which some newspapers, 
perhaps precipitately, prophesy failure of the scheme. 

The mark exchange collapse of last week led to a re- 
newed frantic demand for cash; on one day banks paid 
out only 20,000-mark notes, worth each about one- 
millionth of an English pound. As usual, the Reichsbank’s 
last (belated) statement for the end of the third quarter of 
1923 gives no idea of to-day’s rate of inflation ; neverthe- 
less, note circulation trebled in the week from 8,627 to 
28,228 billion marks, Treasury bill discounts increased 
from 12,229 to 45,216 billions, private bills from 2,200 to 
3,660 billions. Outstanding Darlehns loans rose to 941 
billions. The allowable maximum of these loans has been 
raised from 300 to 5,000 billions. The Reichsbank is 
about to issue 10 milliard-mark, later 50 miulliard-mark 
notes. The 58,000 billion marks which the Government 
was last week authorised to raise on Treasury bills will 
probably be exhausted before the Rentenmark credit is 
opened. The Customs gold supplement has been raised 
(from the roth) to 13,699,999,900 per cent. 

The Government has withdrawn the decree of March, 
1919, forbidding import and export of Russian paper 
roubles. The paper rouble is beginning to be regarded by 
mere mark holders with a certain respect. The dollar 
Treasury bills, which are payable in gold and guaranteed 
by the Reichsbank, hold their value well, being to-day 
quoted at 4.5 milliards against a dollar exchange of 4.1 
milliards. Also the “ gold loan ’’ keeps on parity with the 
dollar exchange. Money in the last few days has again 


‘arier official schemes is that the paper-mark will not be | heen tight, the day money rate having risen since Friday 


onverted, and will remain legal tender; but increase of 
‘n€ paper-mark circulation will be prevented by depriving 
‘he Republic of the right of having its Treasury bills dis- 
“ounted at the Reichsbank ; and the Reichsbank will pre- 
»are to return to its functions as a gold-mark bank. The 
Sentenbank will advance the Republic 1,200,000,000 r.m., 
sufficient, it is hoped, to cover deficits until the Budget 
‘ balanced. ‘* Rentenmarks ”’ will be accepted in pay- 


m . . . . 
oe : taxes and by all public institutions. In erder to 
Drovide 


: ‘ide currency (in particular for moving of the crops) 
» Curing the next weeks, small lots of “ gold loan” (i.e., 
» Paper mark loan on a gold index basis) will be put into 
} “culation immediately to a total of 200,000,000 g.m. 

: This scheme is announced as provisional, and therefore 
» {omttedly as not fully satisfying its authors. That can 
; understood, but the scheme seems to be better than 
aca, depends ultimately upon the balancing of the 
i Rentenh- a if the Budget is not balanced before the 
e be oes 8 credit is exhausted, the credit will have to 
2 The ee or some kind of new inflation resorted to. 
3 _aintenance of the home buying power of the 
i the ones ” is assumed to be assured by the fact that 
4): te will take them at their nominal gold value. This 


Claim cee bi . 
seems reasonable, because the Rentenmarks wil! 


last from 2 to 4 per cent. per day. This ts partly « aused by 
congestion in banking business between Berlin and the 
provinces. 

Trade statistics (again no values are given) for August 
are, in metric tons: 


August July. 
Imports—All..ceeereeeeercresess 4,120,300 .. 4,159,600 
f— 
Tirood spuusvncp wats uaainta 253,100 .. 302,000 


Raw & half-finished materials 3,684,000 .. 3,697,200 
Manufactured goods........-- 182,700 .. 159,000 
Exports—All) ..-+eeeees weeeeeee 1,074,500 .. 1,053,300 
Thereof ..ccccsccccccses beeseees 94800 .. oan 
Raw and half-finished materials.. 596,300 .. 200 
Manufactured goods ....- venaiwe 383,400 .. 316,700 
+ od te te were 2.200.000 metric tons, about the same 
Coal import were 2, 300,06 I 
as in July; iron ore ; 
monthly average in 1G22 ot Q17,511 metric tons; exports 
of rolled and forged iron 91,547, against a monthl) 
average of 193,002 tons; olf ma hines 24,6039 tons, against 
« “> ~ . c ~ 7 
a monthly average of 39,914 tons. Exports in August in 
weight were 26 per cent. of imports, against a monthly 
average of 47 per cent. in 1922, but they were above the 
. “pS er : 
lowest point of 16 per cent. of April. 
An attempt to bring down gold prices must be one of 


only 120,241 metric tons, against a 
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nT LO 
the Gove rnment’s economic measures if exports “apg 
fostered. This policy presents difficulties —_—* — 
nect ssitvy of keeping up gold railway rates. r ne 
measure, however, has been taken by the aban ee 
the 30 per cent. coal tax, which was first imposec vo g 
the war, and which reached in 1921 a highest rate © 
This has been accompanied with a reduction 

A reduction of pig-iron and steel 
quoted in sterling and gold-mark 









































40 per « ent. . 
in the net price of coal. 
pri es, which are now 
respectively, is due. 
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CANADA.—FEDERAL LOAN SUCCESS—CROP MOVE- 
MENT — ALBERTA WHEAT POOL — FORESTRY 
COMMISSION—MANUFACTURERS AND PROTEC- 
TION — CANADA - AUSTRALIAN COMMERCIAL 
TREATY—BUSINESS CONDITIONS. 

(FROM OUR CORRESPONDENT. ) 
Orrawa, October 8. 

Tue Canadian Government have every reason to feel 

satisfied with the result of the domestic loan which they 

have just issued. Encouraged by the avidity with which 
the preliminary offer of $50,000,000 was taken up, they 
decided to abandon their plans for an issue in New York, 
and raise at home the whole of the 172 million dollars 
needed to meet maturing obligations. When subscrip- 
tions continued to pour in in unexpected volume, Mr 

Fielding determined to utilise the opportunity to accumu- 

late more funds, and the books were only closed when 200 

million dollars had been subscribed. Of this sum about a 

fourth, or 50 million dollars, represents conversions of 

the 1923 loan, and the latter would have been greater if a 

number of holders had not been late with their applica- 

tions. Several very large subscriptions were received 
from American corporations, chiefly insurance companies, 
who had intended to subscribe to the New York issue if 
it had materialised. The western crop is now pouring 
down through the Winnipeg funnel to the head of the 

Great Lakes in great volume, and it seems only a question 

of time when a serious congestion will develop. Some 

\merican vessels have come into the Lake ports to load 

cargoes, and the Minister of Trade and Commerce pro- 

fesses iplete confidence that they will all abandon 
their boycott and help to move the Canadian crop. But 
the Winnipeg grain merchants are not so optimistic, and 
prophesy disastrous consequences unless they are induced 
to come in by the suspension of the regulations to which 
they object. The buying demand from Europe has im- 
proved slightly in the past week, but is still far from 
satisfactory, and it is still hard to foresee where markets 
will be found for the latter half of the crop. Threshing 
has been proceeding under very satisfactory conditions, 
and the returns from Alberta show that this province has 
reaped a record crop. Yields of 50 and 60 bushels per 
acre are quite common, and the average for the whole 
province will be between 25 and 30. The farmers of 
Alberta alone seem to be persevering with their wheat pool 
schemes, and their leaders claim that thev have secured 
contracts covering 2,500,000 acres, and that their pool 
will this year handle 60 million bushels of wheat. Van- 
couver is continuing its efforts to divert the grain trade 
of Alberta to itself as an export outlet, but lack of elevator 
facilities and shipping is an obstacle, and the railwav 
companies who are interested in preserving the profits of 
the long haul to the eastern seaboard are not evincing any 
disposition to encourage a westward movement which in- 
volves a shorter rail haul. The Commission which was 
appointed by the Federal Government to investigate the 
forestry problems of Canada and report upon the advis- 
ability of an embargo upon exports of pulpwood has com- 
menced its sessions, and has been taking evidence in Nova 

Scotia. The witnesses who have appeared there have been 

practically unanimous in opposing an embargo, and, as 

there is also great hostility to it among the small farmers 
of Quebec who sell pulpwood in small lots to the agents 
of American paper mills, and do not want to be left at the 
mercy of the local Canadian companies, it seems unlikely 
that the embargo will ever be put in force. 

Evidence accumulates that the Canadian Manufacturers’ 
Assi ciation intends to make a determined drive for higher 
tariff duties. At a recent meeting their president officially 


con 


good conditions. 






‘*The British preferential tar 


6 
|October 20, 1993. 
——————_————_— 
voiced its lack of sympathy with the recent incre 
British preferential rates, and declared that they hag yh 
particularly harmful to the woollen and knitted . 7 
dustries. 
‘*must be put upon a more equitable basis. 
to accomplish the objects for which it was des gned.” T., 
protectionist Press has been carrying a good deal « 
propaganda on the same lines, and the King Minis 
has so far given ear to the pleas of the manufacturers 
to send an official to Britain, France, and Bel 
instructions to discover why Canadian manufac 
not, under their present schedules, compete with 
facturers of these countries. 
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gium wits 
turers ca; 
the many. 


Negotiations for a commercial treaty between Cana 


Australians are insistent upon a heavy preference for the. 
dried fruits, but the Canadian Government dec ‘ 
accede to this unless Australia makes compensating tari 
reductions on agricultural machinery and other products 
To this the Bruce Cabinet will not agree. 
tried to get the 
the Canadian Cabinet refuses. 


dried fruit issue treated 


The latest return shows that the Feder 


reasonably satisfactory, there being a slight increase oye- 
last year’s figures; the expenditure is also slightly les: 
But the heavy incidence of the sales tax continues to ke 
up the cost of living, and the latest index numbers of ¢! 
Bureau of Statistics show a small rise. 
money set moving by the sale of the farmers’ crop, ther 
has been a welcome improvement in business, and whok- 
salers report that the country storekeepers are buyi 
more liberally. The stock markets remain quiet, but thes 
has been no setback in prices. 
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and Australia have been proceeding for some time } 
cable, but apparently are not making much headway. 7: 
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separately, by 
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NORWAY.—WEATHER, CROPS, AND WATER-POWER 


—FORESTRY— PRICES—THE MARKETS. 


(FROM OUR CORRESPONDENT. 
CHRISTIANI 


The rains 


It is to be hoped that October, as usual, 


The Farmand’s price index number 
shows an increase on the figure of the pre: 


6.2 points—i.e., from 225.1 to 231.3. Th 


) 


\, October 3. 


AFTER a wet September, a few dry and sunny days hav: 
enabled the farmers to gather the harvest under quit 
Oats, and even barley, in the mor 
mountainous regions have not ripened, and to a grea! 
extent will have to be used for fodder. 
will show good results. 
constant than copious, the consequence of which ts tha! 
the water reserves for industrial purposes, at least 

some very important districts, are much below the norms 


Potatoes probab! 
have been mot 


will bring rain 


otherwise our most important industry would be ver 
much hampered. 


for Septembe 
‘eding month ( 
e main increas 


has taken place in the food group, viz., 9.8 points. I 
rise is general among the principal items, the only © 


effect in September. 
[his is generally the season for buye 
cover their wants for the ensuing year. 


ceptions being corn and flour, which are handled by - 
Government, and in these cases a reduction has tase 


rs of timber ! 


Thev are, hov- 


° thy 
ever, very loth to come forward through distrust of t! 


future. 


Some important buyers are re 


pe yrted to ha\ 


~- . ] ars bu 
offered 25 krones per cubic metre for wood pulp logs; °Y 
the forest proprietors hold out for more, even UP” 


30 krones. 


1 
T arte ow rate 
rhe end of the month and of the quarter drew 


heavily on the resources of the Bank of N 
circulation rose by about 20 millions, and 
the reserves decreased accordingly. 
a reduction of the discount rate; as ye 


bank has shown no inclination to meet that pase 
of most sh@ 


yen an improv 
favourable 
Q & 


stock markets are quiet, but the prices 
keep steady, and in some cases there 1s € 
ment. 
Sterling went even as high as 28.92 
remained the official figure. Marks are 


The exchanges are continually un ; 
though 2°" 
tically wit 
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orway ; the not 
the reduction ¢ 
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out any value; Paris francs, too, very low, Rr. 37-49 


Belgian francs Kr.31.50. 
very high at Kr.6. 36. 
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JOGOSLAVIA. — MONETARY SHORTAGE—HARVEST 
‘RESULTS —EXPORTS—REVENUE—EXCHANGE. 
(FROM OUR CORRESPONDENT. ) 
BELGRADE, October 8. 
‘ye. monetary crisis which has been felt ever since the 
seoinning of the year has now, during the export season, 
necome extremely acute. The average interest on a 
» egsonal loan guaranteed by a bank of good standing is 
wnything from 30 to 50 per cent. While such a rate may 
nave served last year as an offset to the deterioration of 
~yrrency, it has now no justification, but simply denotes 
‘he immense shortage of money. In consequence, many 
-mall enterprises have been obliged to close down, and 
Cana adustry is passing through a very serious crisis. A fur- 
time b IR snr indication of the shortage is the low price of State 


ib 





ay. J sonds: thus, the 2} per cent. Reparation bonds guaran- 
fOr the ‘eed by the State are quoted at only 14 dinars, thus yield- 


‘ines t) PS ing 17h per cent., though they are legally accepted as 
My tari? HEP -aytion money at a rate of 30. In view of the need of 
TOducts Ee credits for export a conference of business men requested 


ter hay the Government to pass a law increasing the ratio of 
ely, but oaper currency to its bullion cover from 3 to 5, but the 
Minister refused to give his approbation to what would 
ues ae [amount to another form of inflation. 
se ove: [= While this shortage of money contributes towards the 
ly Jess high cost of living, the Government has done nothing to 
to ke, ease the crisis, and even accentuates it by a policy of in- 
: of t! direct taxation. Absorbed by politics, it has failed so far 
to th to work out a comprehensive economic policy. So, while, 
, ther in the one hand, the Minister of Finance has again con- 
whole. siderably reduced export duties, and declared that Jugo- 
buvi slavia shall have free export next autumn, on the other 
t there hand, the Minister of Transport has increased freight 
charges by about 50 percent. Indirect taxation is further 


nereased by the Law of Duties passed this week. It is to 
be hoped that public opposition may prevent its raising 
WER the “ agio’ on import from 800 to 1,500. The Budget, 
which is to amount to 9} milliards, has not yet been 
brought before Parliament, and the State is still financed 
by means of monthly budgets. 
3% 6 On the other hand, private initiative is undoubtedly con- 


ae tributing to rapid economic progress, and the harvest has 
quit geen excellent. The official figures for the 1923 harvest 
nO are as follow S:— 
rea! (In Thousands of Metric Tons.) 
‘b! . 1922. 1923. 
Wheat ...... ccsscccceess AROS eet 1,684.5 
“’ DT ccvepissnituntoneede 241.0 sees 311.8 
am RYO cccevcccccccceccccee WEB = eves 150.2 
GO dccrscancestnctessne 265.2 eee 280.9 
oe The 1923 yield is thus in general about 30 per cent. above 
“a that of last year. It is estimated, after careful investiga- 
vel tion by a conference of business men and Government re- 
Presentatives, that 35,000 trucks of wheat, and 30,000 
un fucks Of maize, will be available for export this year. 
The export figures also show considerable promise :— 
TI (000's omitted.) 
: Weight in Tons. Value in Dinars. 
=" 1922. 1923. 1922. 1923. 
. x oy eo 900890 160 . 216 eeee 348,400 ee 409,200 
ke — Pe 08604660 175 ** 260 ener 302,487 ee 576,394 
The nihil; . ‘ . 
1 é pubiication of the returns, however, still remains very 
d€hindhand. 
01 ' mvernment revenue, meanwhile, is also on the increase. 
° rom August, 1922, to April, 1923, receipts stood at 
on e - fay? . wv" ‘ 
= »t17 million dinars, as compared with an expenditure 
bu during 


It the same period of 4,943 millions. 

t ‘ 's mainly owing to the monetary crisis and partly to 
. Sood _©xport prospects that the dinar has displayed a 
he “Markable firmness in the midst of a very clouded political 


° ga Since July it has maintained its level of 430 to 
for aoe ang even during the worst days of the Corfu and 
' cop, .. putes it never weakened below 440, while as 
“ ‘ the atmosphere cleared it improved to 420, and 
a the a. risen to 400. The latest improvement is due to 
eo whine a from Bulgaria to Jugoslavia of demands for 
= rh: “Curing the recent revolution in the former country. 
9 Setnieed court oan that the Jugoslav exchange has 
he and been ae ly unaffected by political disturbances 
; bine ot tae ed almost exclusively by economic forces. 


Passin 


oO . .- . 
tion, Cut Of the long phase of economic disorganisa- 


‘ignificant indication that the country is at last , 
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Books and Publications. 


CURZON REMINISCENCES.* 
Lorp Curzon has done himself and us 
publishing these notes from his diary for the 


a service in 


i i 


In amusement 
and edification of a generation which knows but little of 
the world of whi h he writes. He has done himself a 
service, because of al! our political leaders Lord Curzon is 
the one whom the man in the street knows least. 


pages will do something to dissipate the impressic 


These 
mn of the 
Foreign Seere tary as a pompous, cold, and remote aristo- 
crat. For in this volume he reveals some of his enthu- 
Ssiasms, his sympathies, and his capacity for understanding 
the eastern world. The volume disclaims any intention 
to propound or even to discuss political \ iews, for, 


title implies, it consists for the most part of short anec- 


aS its 
dotes of an eastern traveller’s experiences. There are 
one or two more ambitious descriptions, notably the vivid 
account of the self-mutilation of the zelots of Kairwan,. 
the character study of the late Amir of Afghanistan, and a 
collection of recorded instances of * singing sand.”’ The 
portrait of the Amir is excellently drawn, and this account 
of Lord Curzon’s visit to Kabul will afford the best revela- 
tion of the author’s qualifications for handling eastern 
politics. The book is packed with brightly coloured 
scenes of Oriental life, and particularly of Oriental poten- 
tates, and the recording of these reminiscences moves 
Lord Curzon to meditate on the precarious hold which his 
various hosts had not only upon power but upon life itself. 
In his introduction he gives a long catalogue of those who 
have perished by the assassin’s knife, and concludes that 
the world of which he writes belongs to the past “ that is 
quite dead, not merely by reason of the change in my own 
environment, but also because of the revolution in the 
conditions of travel, and in the state of the peoples and 
lands which I visited.”’ 

In the interesting sel!f-revelation that this volume 
affords there runs with an acute appreciation of the scenes 
described a streak of vanity, betrayed by a_ hundred 
touches. But even those who pick up this book with a 
background of prejudice, for political or other reasons, 
against the author, will find in it much pleasure, because 
it reveals a man who is conscious of his weaknesses as 
well as of his great powers of observation and description, 
and reveals them to us with a secret amusement. For 
example, he describes with gusto how he extemporised a 
most extraordinary apparel for impressing the Amir when 
he made his formal entry into Kabul. Before leaving 
London he hired from a theatrical costumiers three of the 
most gorgeous stars of foreign orders he could find, 
though he had no title whatever to wear them, and the 
most collosal epaulettes that had ever been seen, which, he 
supposes, must have decorated the shoulders of some 
eighteenth century admiral of vast proportions. In India 
he ordered an enormous pair of Wellington boots to wear 
with his levy dress, and completed the remarkable picture 
bv borrowing from Sir William Lockhart a _ gigantic 
curved sword with an ivory hilt and magnificent scabbard. 
These careful designs nearly came to grief, for he had 
forgotten that epaulettes, especially such ones as those he 
had brought from London, required special attachments 
to the shoulders of the uniform. The traveller had, there- 
fore, an hour’s hard sewing to do when he proceeded to 
don this variegated apparel in the special tent that had 


eee 
| © «Tales of Travel.” By the Marquess Curzon of Kedleston. 
' Hodder and Stoughton. 28s net. 
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been pitched for him, by crder of the Amir, a mile or so 
outside the city wall. Lord Curzon thinks that he created 
a great impression, but was a little nonplussed when his 
admiring host began to ask inconvenient questions about 
his trophies. But the gilded epaulettes won the greatest 
success, for the Amir sent for his court tailor and had him 
study these beautiful appendages as worthy of reproduc- 
4 tion in the Court of Afghanistan. ‘* For all I know,’’ says 
Lord Curzon, “they may have left a permanent mark 
upon the sartorial equipment of the god-granted Govern- 
ment.’ 

We regret that the publishers of this volume, w hich is, 










































confidence in the breadth of its appeal and offer it at a 
lower price. een 


BRAZIL TO-DAY. 


BRAziL extends over nearly half South America, and is 
now the third largest State in the world. The British 
capital invested there is at least £250 millions—two-thirds 
in Federal, State, and municipal securities, the rest mainly 
in gas and waterworks, tramways, banking, and various 
industrial undertakings. British shipping predominates 
in the foreign trade of the country. British goods have 
regained their primacy in its imports, and Anglo-Brazilian 
friendship has long been cordial and strong. The native 
: resources are vast, the products various, and rapidly 


; multiplying. Only 1 per cent. of the hydro-electric power 
uf is as yet utilised, and the Government, unlike some of its 
4) neighbours, welcomes and encourages immigration. Mr 

ta ‘Howarth has visited the country, and served for 40 years 
4 as one of its Consuls in Great Britain; and he deals very 
; fully with the physical features and conditions of each 
: State, and with the products, resources, shipping, com- 


merce, and commercial organisation of the country as a 
whole. Such books are often too roseate; but, though he 
touches lightly on the unsatisfactory finances of some ot 
the State Governments, he deals frankly with the present 
conditions of the Federal finances and the efforts to better 
them. Very full particulars are given of Customs and 

Consular arrangements, and a list (abridged from an 

official document) is appended of exporters of Brazilian 

produce. The descriptions of scenery and the illustrations 
are attractive, and the work is well calculated to further 

Anglo-Brazilian intercourse and trade. 

BOOKS RECEIVED. 

The Life of the Rt. Hon. Sir Henry Campbell-Bannerman, 
G.C.B. By J. A. Spender. In two volumes. (Lon- 
don) Hodder and Stoughton, Limited. 42s net. 

Life Insurance. A text-book (revised and enlarged). 
Solomon S. Huebner. 
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Co., Limited. 

Letters of Thomas Carlyle to John Stuart Mill, 
Sterling, and Robert Browning. Edited by 
Carlyle, M.A. (London) T. 
25S net. 

Report on the Operations of the Imperial Institute. (Lon- 
don) John Murray. 3s 6d. 

IT abour in the Coal-Mining Industry. Bvy 
(Oxford) Clarendon Press. vs 6d. 

Rubber Producing Companies, 1923. 


Co. 
i Obtainable in London from Messrs D. Appleton and Co. 
" 128 6d net. 
Special Report on the Ottoman Public Debt. By Sir 
Adam Block. (London) Bradbury, Wilkinson and 


John 


Alexander 
Fisher Unwin, Limited. 














G. D. H. Cole. 
(London) Mincing 
1e “Tas . > : ’ : ° 
Lane Tea and Rubber Share Brokers’ Association, 
Limited. 7s 6d net. 

S exces lingly useful volume has been compiled on similar 
es to those of previous issues, and the position of all rubber 
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mpanies whose shares are dealt in on the London market is 
ay given. this information includes directorate, secretary and 
‘ aces authorised and issued capital, acreage, planted area, 
as and tenure. Particulars are also given of produc- 

Lae! 


last_ seven years, with average selling price, profit, 

J is eur the same period all-in cost is given. Reserve 
: sund’s are also shown, together with highest and lowest prices 
ares the last few years The recent activity the tea 
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as not 














been overlooked, and special attention has 
een iven ¢ — - . 
ao shout Ss of the principal companies which produce 
moin tea and r ber 

Mure , ‘> 7 . . 
Burns's Income-Tax Guide. Bv John Burns. 


(Edin- 


2s 6d net. 












burgh) W. Green and Son, Limited. 


* “Modern Brazil.” By William Howa 
pool) C. Tinling and Co., Limited. 1023 
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Ketters io the Editor, 


GERMANY’'S CAPACITY To Pay. 
TO THE EDITOR OF THE ECONOMIs?. 

Sir,—Referrmg to your review of m\ 
Foreign Affairs (N.Y.), | am encouraged by 
kindly reception of the proposal to leave | 
paration debt alone for ten years’ time 
features of the suggested plan to reply to the two oh; 
tions which you make. Does not your objection 4. 
inter-Allied debts must be cut down beg the cae 
The proposal to leave the capital debt alone is put formed 
as a temporary solution of the deadlock which h A 
largely on the very question of inter-Allied debts—a des 

e * c Cac. 
lock which seems unbreakable for the time. It seem. 
me that any objection to that proposal should be address, 
to the arguments which I have presented to show that the 
liabilities all round may safely be !eft alone for the presen: 
and that by thus avoiding the deadlock, instead of cop. 
tinuing to try to break it, Europe will obtain that whe 
is really essential to a solution of the reparation problen 
—-a chance to resume industry and trade in a favourabl: 
atmosphere. : 

As a second objection, you say that France would objes 
to a fixation of Germany's interim payments by the Leagu 
of Nations. But my proposal that the League of Nations 
investigate German and other budgets, fiscal and tay 
systems, does not go beyond a suggestion that the work 
already done by the Economic Section of the League | 
connection with the Brussels Conference be continued ano 
brought effectively to the attention of the reparatio 
authorities and the public for its bearing on the reparatio: 
problem. Work of this sort must have more publicity 
an adequately informed public opinion is to be created 
As it is, the budgetary aspect of the reparation probler 
seems to have been largely submerged by the question of 
export surplus. I do not regard the economic problem 
as ‘‘ almost entirely a budgetary one,’’ but—and here is 
the essential point—I do regard a psychological basis o! 
agreement on the whole problem as incapable of being 
reached until the question of German taxation has been 
given its proper share of attention. I believe this to be 
unquestionably true so far as the United States is con- 
cerned. In a letter in the ‘‘ Times’’ of September 15th 
I re-stated some of the psychological and practical advan- 
tages of devoting more attention to the budgetary aspec\ 
and less to the exports question, more to the system 0! 
current payments and less to the impossible question 0! 
ultimate capacity to pay. 

As you have linked your review of my article with a 
review of ‘‘ Germany’s Capacity to Pay,’’ by Moulton and 
McGuire, may I suggest that the latter seem to have over 
looked the real significance of the proposal that German) 
may supplement her payments from export surplus >) 
delivery of industrial securities. They state quite tru: 
that any conversion of the capital obligation into industria 
securities offers no help in the direction of increase’ 
annual payments, as interest and dividends would sti! 
have to be paid out of exports. But the proposal which 
[ make in Foreign Affairs is that a portion of the annus 
intalments of interest and amortisation on the capil 
obligation be converted into industrial securities, and that 


article 
your not = 
the Capital re 
and the oth 


a > al iser 


these securities be sold by the recipient Governments. In 
that case only interest on interest would have to be pai 
externally. It is true that in 15 or 20 years’ time 


external payments for interest and dividends on the acct 
mulated securities would amount to a considerable Mgue 
But for the next five or ten years they would be negligible 
The substance of my proposals is a modus vivendi for the 
next ten years. Who can sav what will then happen 
to the reparation debt and the reparation problem? . 
Europe can get back to normal production and dist 
tion both of them may have disappeared by that time. | 
attempting to revise the capital debt we are PO paced 
trying to pierce the future. We are trying to cut dow? 
the proportions of the reparation debt, but are not 
ceeding in cutting down the proportions of the reparatio! 
problem. 

I fear vou somewhat prejudice the consider: 
suggestions by referring to my article as an ©% 


ation of ™ 
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COLONIAL BANKS WITH OFFICES IN LONDON. 


(1) Arrican Banks. 
Anglo-Egyptian Bank, Limited. . 
Bank of British West Africa, L. 
National Bank of Egypt ........ 
National Bank of South Africa, L. 
Netherlands Bank of South Africa 
Standard Bank of South Africa, L. 


(2) AUSTRALIAN Banks, 


Australian Bank of Commerce, L. 
Bank of Adelaide. . 
Bank of Australasia ............ 
Bank of New South Wales 
Bank of New Zealand............ 
Bank of Victoria, Limited 
Commercial Banking 

of Sydney, Limited . 
Ce ommonwealth tye 1k of An 
Commercial Ban 
English, Se ottiah, 

Bank, Limited 
National Bank of Australasia, .™ 


Company 
‘atralia 
f Australia, L, 
and Australian 


JOINT-STOCK BANKS OF 


Biker, Duncombe, and Co,, Lim. 
Bank of England 
Bank of Liverpoo) an i Martins, 
Limited ........ 
Barclays Bank, Limited 
Coutts and Co, ..... 
Glyn, Mills, Currie, Ho t, and Co. 
Lancashire and Yorkshire Bank, 
EMOENEE wn cvecese 
Lloyds Bank, Limit ed 
London poise c ity and Mi 
Bank, Limited . 
Manchester and 
Limited 


‘land 


County Bank, 


JOINT STOCK 


H vernian Bank, Limited 
M inster and Leinster Bank, Lim. 
National Bank, Limited 
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Anglo-Austrian Bank, Limited .. 
Anglo-Baltic and Mediterranean 
Bank, Limited 
Anglo-South American Bank, L td. 
Bank of Athens. ; —_— 
Banca Commerciale Ita! iana 
Banco de Chile 
Banco de — aa 
Banco di Roma... namie 
Banco Espanol T del ‘Rio de a Plata 
Banco Nacional Ultramarino... 
Banco Nationale de Credit 
Bank of Roumania, Limited .... 
Banque Belge Pour |'Etranger .. 
Bank of Taiwan, Limited.... 
Banque du Congo Z 
British I'alian Corporation, Lim. 
British Bk. for Foreign Trade, L. 
British Bk. of South America, L. 
British and North European 
Bank, Limited . 
British Overseas Bank, Limited. 
British Trade Corporation 
Commercial Bank of Sp vanish. 
America, Limited 
Commercial Bank of 
East, Limited ; 
Com. Nat. d’ Escompte “de Paris 
Crédit Lyonnais ......++- 






National Bank 
632 Limited ; : 
632, Queensland Nation: al Bank, Lim. 
632 Royal Bank of Australia, Limited 


634 Union Bank of Australia, Limited 

= (3) CANADIAN Banks, 
Bank of Montreal 

_| Bank of Nova Scotia ... 

636 | Canadian Bank of Commerce 

6356| Colon al Bank 

€38' Dominion Bank ienendnws 

638; Royal Bank of Canada ... 

640) Union Bank of Canada .......... 

6x (4) InoiaN Banks, 

640! Chartered Bank of India, Aus 

636 Ceetin, GRE GROG osc ccsscxcceus 

642' Eastern Bank, Limited.......... 
Imperial Bank of Inda........ : 

642 Mercantile Bank of India, Lim. 

644 National Bank of India, Limited 


ENGLAND AND WALES 


656 Manchester and Liverpco! Dis- 
656 trict Banking Company, Lim.. 
National Provincial and Union 
656 Bank of England, Limited.... 
656 Westminster Bank, Limited .... 
658 Williams, Deacon's Bank, Lim 
656 Yorkshire Penny Bank, Limited 
658 Private Banks, 
65g Charles Hoare and Co. ........-- 
oe fy re 
65g Grindlay and Co 
658 Loxpos Discount CoMPANIges. 


Alexanders Discount Co., Lim 


BANKS OF IRELAND. 


660 | Northern Banking Company, Li 
660 | Provincial Bank of Ireland, a 
660 | Royal Bank of Ireland, Limited.. 
662 | 


LATEST BALANCE.SHEETS OF FOREIGN BANKS HAVING LONDON 
OFFICES AND OF BRITISH BANKS TRADING ABROAD. 


666 Credito Italiano . oveoes . 
Crédit Foncier d’Algerie et de 

666 Tanisie ; 

664 Equitable Trust Co. ot New York 

666 Farmers’ Loan and Trust Co 

666 Guaranty Trust Co. of New York 

6 Hambros Bank, Limit 

668 Hongkong & Shanghai B ae Ce "P. 

668 Imperial Bank of Persia i 

668 Imperial Ottoman Bank 

670 International Banking Corpora- 

672 BEOTR ccc ccccccersececccseseress 

670 Ionian Bank, Lim MNO seeing 

670 Italo-Belgian Bank ........-.-+-++ 

672 London and Brasi ian Bank, Lim. 

672; London and River Plate Bank, L. 

672 Mitsubishi Bank, Limited 

672 Moscow Narodny Bank, Lim. 

674 National City Bank of New York 
P. & O. Banking Corporation, 

674 Chlted (ccc -+cneviseces 

674 Société Belge de Crédit Industriel 

674 et Commercial et de Depots.... 
Société Générale . 

674 Société Générale de “Crédit In- 

dustriel et Commercial ........ 

676 Sumitomo Bank, Limited 

676 Swiss Bank Corporation ........ 

674 Yokohama Specie Bank, Limited 


of New Zealand, 
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in m-~—,9,: ———_ 
IMPERIAL BANKING AND CURRENCY. 
fur appearance of our autumn Banking Number coin- of the Bank Act, but although the existing system bh; A = 
cides ' ith the session in London of the Imperial Con- | been assailed hotly, the revision has passed without fy. wr 
ference. at which questions of finance and currency, as damental change. In India a step towards the estabjin. pe 
we s of politi al and fiscal development, are coming | ment of wider and more adequate banking facilities. 4 re di 
up for Secession. We have. therefore, devoted con-| towards greater stability of money rates, has fy depo: 
siderable space to the consideration of banking and] taken in the establishment of the Imperial Bank~— ing p 
currency matte rs in the principal component parts of | amalgamation of the three Presidency banks. accel 
the British Commonwealth, and special articles will be The banking situation of each of the vari. EE il 
nd on later pages dealing with the systems and| Dominions is dealt with later in separate articles. } : a 
oblems of the great Dominions and_ British India. | it may be convenient to our readers if we pres ae 
Chere is no ified banking or currency system for the here some relevant comparative figures. The table. ; 
Empire, just as there is no unification of political and which follow show the note circulation in each of + 
, Phe rapid development of the Dominions | PFyominions, and the movement in wholesal es 
< produced special conditions, to meet which various 
king and currency systems have been evolved. As WHOLESALE PRICES 
between the banking systems of the various parts of (1913 = 100.) 
the Empire there is no co-ordination, except su h as is ; 
ided by London connections. Monthly U.K. South Aus- ‘ New Canada. Ind 
This diversity and lack of unified functioning has| AV¥erée. Africa. | tralia. paatnn. 5 
both advantages and disadvantages. To some |1920........ 2832) 2033 | 2279 | 2117 | 2463 2 
observers the disadvantages appear so great that one | 1921........| 1810) 1604 1749 | 2007 1816 = 181 
of the Empire's chief aie is held to be the provision | 1922........| 159°5| 1284 161°6 1775 165°5 180 
of a scheme for a unified Empire currency and exchange | 1923 (June)..| 1594 124-0 187-0 769 | 1667 | 1% It 
syste Among the keenest supporters of this idea is Nores in CigcunaTion (Millions). wh 
M i 3 Darling, whose plan for the creation of | wr | . Der 
I np rial ] re asury bills to be used as a common bar king | U.K. South Australia. “ Ww eel a 
fi t various currencies of the different Dominions, | Airica. Zealand ™ 
as well as a means of adjusting inter-Imperial pay- End of  tiiiatins ie — os ‘aa th 
ments when a lack of balance in trade disturbs the & Bank of Notes State Bank  niona f 
equilibrium of payments between the different coun- | England (Gross Notes. Notes. Bank ; 
1 Ss fam! iar to readers of the Economist. The root Notes. Issue). Notes ‘ 
di ult of any scheme to remedy this state of] — ~ o) i oad £ : age igiees -— a 
rs is that, when trade equilibrium is disturbed, | 1913 ......, 296 2-3 10-0 1-2 227 : 
some economic correctives must be brought into|120......; 4809 91 58:7 5°8 922 
play to restore the balance by stimulating inadequate | 1921 ...... 432°7 88 95° +1 444 | 
exports or checking excessive imports. It does not | 2922 s:ees 398°3 8-3 51°8 43 414 
e | 1923 (May).. 389°6 81 52:1 63 388 
help matters to soften the disagreeable pressure of pacts Piet $$. | . 5 
these correctives, for that only a the restoring of If we compare the pre-war position with that of th P 
sounder trading conditions. But there is considerable 
loubt whether they would operate freely under the 
EEN ve, and in any Case any\ plat would need to be 


iT 
i 


large reserve indeed if it was to deal 
successfully with the enormous trade 


< 


a Very 


fluctuations that 


occurred in the three vears after the war. In dis- 
cussing Mr Darling’s, or any other scheme, for dealing 
with the monetary problems of the E:apire, the Imperial 
: ence may well reach two conclusions: the 
frst is that no scheme, ex: ept a very grandiose one 
it ving considerable interference with normal 
ni cial operations could ever cope with the extremelh 


one-sided trade that occurred in the vearS 1920, IQ21 
and 1922. The second is that when trade is 


a 
on fairly normal lines 


running 
, as it did before the war, the 


making inter-Imperial tebe is one well 
within the scope of the banki 


1 
problem ot 


iT ng arrangements of the 
Dominions, at id does not seem to re quire anything more 
than mi improvements in machinery, 


a free Bill of Exchange market in the 


wr 


together with | 
Dominions. 
None of the principal countries of the Empire have 
the same banking needs and Each has 
evolved a system of its own. Australia and South 
Africa have central or State banks ; Canadian and India 
have not. Of the two latter « ases, in India the suy ply 
of the currency is in the hands of 


conditions. 


the Government, 
while in Canada the Dominion issue is supplemented by 


that of the Chartered banks. Both countries, diverse 
their conditions and needs are, have this 
that the currency demands of trade 
expansion and contraction. 


as 
in common, 
are seasonal in 
In both countries, as de- 
si ribe ‘d in later articles, a system has been arranged by 
which the necessarv eme rgency currency can be mad: 
at times of ee and retired when mane rT 
contraction comes, so that n » permanent inflation re- 
sults. In both countries, as in many other parts of the 
world, the descent from boom to de “pression has 
brought banking losses and banking failures. In 
Canada the disquietude brought about by these unto- 
ward incidents has coincided with the decennial revision 


+ # 1 
available 


post-war years there is no clear connection betwer 
these two series of figures. The reason is that t) 
money in circulation before the war included a lig 
quantity of gold which in all cases has been to 4 ver 
large extent replaced by If, however 
| look only at the post-war situation, we find th n 
ment of prices much more closely reflected in the mo 
ment of the note circulation. This comparative stat 
ment of prices is in itself very informative, for 
changes are very different in the various Dominions 
Part of this is no doubt to be accounted for ” the fect 
that the price indices are not all cz alculated in exacts 
the same way. But the figures do, in fact, un doubted 
correspond to considerable differences in price mo\ 
ments. We have said that these various figures 
not permit of a direct comparison between ban! 
notes and prices, and before we can — tnt 
monetary influences affecting prices we should have 
take deposits into account. ine light on this factor 
is thrown by the summary tables in the articles whr 
follow, but the figures only relate to those banks tha 


: ave connections with London :— 


notes. 


ao 


Deposits of CerTaIn DOMINION Bax! KS. 











New 


. 33. Indian 
S. African. Australian "Zealand. Canadien.| * 








Min.£€ Min. £ | Min.£ = Min.£ eS 
1914 .... 481 162: 22:4 7255 7 
1920 ..... 1239 235-0 46°5 19300 Ne 
1921 .... 106-4 2306 | 428 18895 I 
1922 .... 946 2413 369  1,720°5 332 
}1923 .... 89-7 257°3 39:3 | 1,675°0__ : 








In gener ral. these figures show the same trend a> thos 

| of the note circulation, but for the reasons given = 
must not be pressed too far. In the case 0! —_ 
Africa the figures cover most of the banking depos! 
in the country which might influence prices The port 
is true of Australasia, but the figures for ‘Canada ri 
iess complete, while those for India only represe™! the 
leading exchange banks. 
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THE ENGLISH BANK FIGURES. 


\ srupy of the statements of those English banks which 
oublish them at the end of the June half-year is, as 
aia. chiefly productive of interesting but sketchy sur- 
mises. The most notable feature therein disclosed is 
the decrease of nearly 115 millions in the volume of the 
deposits, that most important item in the total purchas- 


Here we find other deposits only ¢ 
those oi the corresponding hyure in 

securities held by the Bank 

lower, an increase of = 


ne million below 
1922, and the total 
are also about a million 

of 5 millions in Other being offset 
by a decrease of six odd millions in Gov 


é ernment, The 
coin and bullion has declined by 1.3 million, and the 


ing power of this country’s people. It is a considerable | circulation has expanded by 2.1 million, while the re- 
acceleration of the process which was already shown in | serve has only declined by two millions, thanks to the in- 
our autumn banking number a year ago, reversing the | crease in the fiduciary issue to £:19,7530,000, from 
expansion which had till then been continuous since 


£, 18,450,000 which had so long been its level 
the beginning of the war period. The following table 


It is not easy to reconcile the above-mentioned sm 
shows the movement in deposits since June, 1914: 


Abiehli 
decline in the other deposits with the decrease of 
[xcREASE OR DECREASE IN Deposits. millions in cash in hand and at the bank, shown by 

Million £ other banks, especially when the expansion in the Ban! 
ee ee 


of England's note circulation, which so often finds its 
oe pare eeeremtcneerresy 4 aoa way into the tills of the other banks, is taken into con- 
ee og. a sideration. But as everyone knows, the other deposits 
a include many accounts besides those of the cleari! v 
1920 we sccecececececcceseseeeee + 1055 banks, and our banking figures are chiefly d 


lesigned to 


BE 606k accinathns ciukenesae skew + 19:8 


ee ae show the position, subject to hidden res rves and other 
DD thisiinaadsenemesce sox SOU complications, of the individual banks ; as guides to the 
cuinhonene | general monetary position they provide a guessing game 
+ 991-3 | which is more interesting than conclusive. 
It will be seen that, by this reduction, the expansion, As an indication of the state of trade, they may per- 
which at one time was over Bl; 30 millions, has now | haps be taken as favourable in that they show an 


been brought down to roughly ggo millions, which is not | crease of 20 millions in acceptances. At June 30, 1910, 
a very tremendous score on the side of deflation, as | this item stood in the aggregate figures of the banl 
~ 


UDalinsS 
measured by this test. We pointed out a year ago that | dealt with, at 62.1 millions, and in 1920 it had risen to 


1 . : . = 2 ath; S08 eo } > Hy nr an orne 
the small decrease in deposits then recorded had been 87.8 millions; in 1921 the tumble in prices and ot! 
brought about during a vear in which a rapid reduction | causes had brought it down with a rapid run to 
; ; ? d ’ I cage , . . 3 . es tots : andino 
had taken piace in Bank rate from 6 to 34 per cent. | millions, and a year ago it was Silent as a stand 


es ¢ 
ye 


thus seeming to suggest caution in accepting the | pool *’ at 52.5 millions. \t the end of last June it was 
doctrine that movements in the official rate can be | 72-7 Millions, 10 millions above the 1919 figure, and 
counted on to produce a prompt effect on the volume of | may perhaps be very cautiously hailed as one of the 
hanking credit. According to this theory, the lower | indications that trade depression is by no means as 
Bank rate should have been expected to Stimulate ex- | acute as the unemployment statistics and the genera 
pansion of credit, whereas it had been accompanied | Complaints of industry would seem to show. 


; : : ee fe lion 

» slight contraction. During the vear that we are now | When we come to the decreases of 50 millions 
ewing the theory has been contradicted with equal | investments, and 47 millions in loans and discounts, the 

emphasis, though in a different way. Bank rate was | feet of the explorer are entangled in the dithculty caused 


gain reduced, from 34 to 3 per cent. in July, 1922, and | by not knowing, thanks to different banking practice 
remained throughout the rest of the year at this low | in this matter, which of these items contains the 
level, but de posits instead of expanding were contracted | Treasury bills. Some banks look on them as Gover: - 
by 115 millions. These facts, taken with the previous | ment securities, some as bills discounted. During Uh 
record, which showed deposits continuing to expand | year under review Treasury bills were reduced by wee 
ong after the 1919 and 1920 rises in Bank rate. had, if millions, and ways and means advances trom the Bank 
the theory so eloquently expounded by Prof. Cassel and | England by 35? millions, another fact whi h makes the 
Mr Hawtrev were to be relied on literally, demanded | small movements of the Bank return still _—- puzzling. 
their contraction, seem to justify the scepticism with | If we knew how many of the dropped lreasury bills 
which it is usually received bv practical bankers. | were in the hands of the banks, it might be se ahaa oO 
On the other side of the aggregate balance-sheet of | make some approach to a guess at the ee © 
the banks whose figures are now examined, we find | their trade discounts and advances. As it as, re - 
decreases of 12 millions in cash in hand and at the | only conjecture from the greatness of the decrease | 


ea ae 
an! . oaee . . = ° | ’ ‘ “ > reneral helef that 
Bank of England, 58 millions in investments, and 47 | outstanding Treasury bills, and the genera i 

mill . 


| : | i F -€ lis 1 Dar of the previous 
IONS In discounts and advances, including money at the banks have be en disposing of oat = p eee 
call and short notice. As usual, it is very difficult to | increase in their investments in oe K pret eae 
‘ . . z ’ < e | . . 7 : as 3 a ave vonks wi an ' 
draw inferences from these figures concerning the influ- | ties, that to some extent they ve = eres 
i 1 + T i : rr » acce < zS < ans ) 
‘Aces which have produced this large contraction, or to | Treasury bills by trade acceptan 
make tkem fit with other figures that are available. The | customers. | | a ee 
Be . “ . ‘ a eel ; = » to cold fact, : ‘ 
hgures of the Bank of England's return, being made up Coming back from on ~_ ( e wi gi i 
on i icture f é » sure of is the big decline in deposits, } 
0 June 27th, are doubtless a very different picture from | can be sure of is the ng Oe eee 
‘he one that they would have shown on June 3oth. Ac- | panied by a still larger deere as is ut tan fing Treasury 
cording to it, the vear covered was one of extremely | pills. It will be remembered that | a ~ a 
alia sy OWI shows :— hareholders of the London Joint City a : 
st movements, as the following table shows: share ; ) on Cy Se es 
Bank at the end of January, Mr Mckenna ché 8 
< < Pp - ao , cS ies . > 5 r- 
Government with producing deflation “ eftes ted in pu 
suance of a declared policy ’* by redeeming Treasury 


f 


Bank orf ENGLAND. 
(Million £'s.) 























; ne tot: f 
. : ris ‘ » bankers, when the total o 
ranean — ree par a have no choice about replac- 
June 27, —_—_ st eer this 1s reduced, Nz Tn : 
1923, | July 1, jJune 26, July 2, June 30| June 29, June 28, Treasury bills assets, and that contraction of de- 
1914,'| 1918, | 1919, | 1920. | 1921. | 192% | +1, them by other assets, % ; are 
Ret | | -—— > 01 | nosits is thus forced upon them. If this were really so 
est : i+ ts 1S - : ‘ 

DO iatyit ye ay se oe Ol; + O1;] + O1] + O11) + O1} ; Osi ; i 7 e ‘nt with pro- 
Public deposits |_| | 140 * 29|—216| + 58|— 16| — 12) — 2 it might be correct to charge the Gove rnmen a ‘ 
Quer deposits -..'| 1140 +603 | —150 | —561 | —621 | —178 | — 1 | it mig bate though it might still be argued tha 
Ot Sectrities....| 430! +320! — 87 | —557| —471 | —182 | — = | ducing deflation, £ : as to redeem float- 
otes secutities...°| 807 | + S10 | ie | 28 | +225 | — 51) + 1 {| that the Treasury was doing was to redee 
Totar — Suleee | 1455 + 886 | + 62°4 | + 406 | +101) + 05 | —% a t ° t we ae ol which has ever since the war 

. Soin and} | \ | y ‘no “pt, the exte i+ >< 
eullicn ........ n-| W916) +875 | +623| +590) + 97|— 08|— sie - : hing of a nightmare to our finan ial leaders, 
Gold on ae | = + re rr oe | te a ‘elit t slicv of deflation may not have 

a silver in | i J ' . -liperate Pp ) sai ssh ; 7 . 
panking dept... | 18 + 02) + 12/-03/+07| .. ” and that a de : ae But surely if trade had shown 
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. . . \ 
any sign of rapid expansion the redemption of Treasury | 


pills, instead of promoting deflation, would merely have 


enabled the banks to fulfil all the more easily their true | policy of deflation which our Trea urv and ban! 
, . yee as < anne 


function as creators of credit, not for financing Govern- 
mental expenditure, but for greasing the wheels of in- 
dustry and enterprise. If our manufacturers and mer- 
chants had been full of orders, the banks would very 
easily have avoided deflation by substituting among their 
assets acceptances of banks and merchants, advances 
to customers, and short loans to Lombard Street, for 


| 










Nenber | GIT 


the lreasury bills that had been redeemed. In other 
words, it is just possible that instead of the austere 
are alleged to have cultivated. having caused, as is s 
were argued, the depression and ur employment from 
which we are ’ suffering Dp ' 

ee ml a suffering, depression may have been 
raused by the state of European politics, and may have 
itself produced the deflation because there 
demands upon the banks for industrial and commercial 
credit, to take the place of redeemed Treasury | 


were no 


i at 
J1iS. 


ee 


AFRICAN BANKS. 


Ix the appended table summarising the main items of 
the balance-sheets of banks operating in Africa, the 
most striking feature is the drastic reduction in the 
total of notes in circulation. Of the six banks whose 
figures are given in the last three lines, two operate 
mainly in Egypt and one in West Africa, but neither 
of these has a note circulation figuring in its balance- 
sheet. The drop in the total of notes shown in the 
table is, in fact, entirely the outcome of the coming 
into force in South Africa of the Currency and Banking 
Act of 1920, under which the right to issue notes passed 
on June 30, 1922, from the commercial banks to the 
South African Reserve Bank. The Reserve Bank, con- 
stituted under the Act, was given the sole right of issue 
of currency notes for a period of 25 years, and this was 
to be its principal function. The Act also provided that 
every South African Bank must hold stock in the Re- 
serve Bank to the equivalent of 5 per cent. of its own 
capital, and must deposit large reserves with it. In 
respect to demand liabilities, 10 per cent. of the total 
was to be provided, and in the case of time liabilities, 
including interest-bearing deposits, the proportion is 
3 per cent. After the first three years the proportion 
of reserve against demand liabilities was to be increased 
to13 per cent. The Reserve Bank is not intended to 
compete in any manner with the commercial banks, 
and its dividend is limited to 10 per cent. While there 
is anembargo on the export of gold from South Africa, 
however, or so long as gold certificates are incon- 
vertible, it may not pay a dividend of more than 6 per 
cent. per annum, and all excess profits during that time 
must be placed to a special fund for strengthening the 
gold reserve of the bank. When the reserve fund is 
equal to the paid-up capital, the net profit, after pay- 
ment of 10 per cent. dividend, is to go to the Govern- 
ment. The note issue has to be secured by at least 4o 
per cent. in gold, and as to the remainder by commer- 
cial paper or trade bills, and by a first charge on all the 
assets of the bank. In June last an amending Act was 
passed providing, inter alia, for the extension for two 
years—i.e., until June, 1925—of the inconvertibility of 
gold certificates and the alteration (which remains in 
force for five years) of cover that may be held by the 
Reserve Bank for its note issue, British and Union 
Treasury Bills being allowed to be taken as security. 
he two principal commercial banks in the Union— 
the Standard Bank of South Africa and the National 
Bank of South Africa—show a substantial reduction in 
their note circulation, the former from £4,207,800 to 
£722,200 and the latter from £4,426,100 to £548,300. 
The chairman of the Standard Bank stated at the 
recent meeting that the remainder of the notes is being 
steadily reduced as they are received for payment. The 
balance outstanding at June 30th next will be paid over 
ie the Reserve Bank, which will assume liability there- 
‘or, and after that date notes in circulation appearing 
> the balance-sheet will represent notes issued in 
Shodesia only. The past three years have been an 
— period for the business community in South 
eal na any neither of the two important commercial 
cues an eeeeel through unscathed. Each has suf- 
oo : a ne Guatian in profits, as will be seen 
bye ae a a svetne later on, but the decrease shown 
da ete = Bank is small in comparison with that 
aot: cae Bank, whose figures for the year ended 
a ee a show a very large loss, part of which 
selene rom the imprudent ’”’ days of the pre- 
oS Year. In reviewing conditions in South Africa 


in 1922-23, the chairman of the National Bank pointed 
out that ‘the settlement of the grave industrial 
troubles which demoralised the reef in March, 1922, 
was not so rapidly succeeded by prosperity as was the 
general expectation. On the contrary, while individual 
gold mines derived benefit from that settlement, the 
community in general which depends for its prosperity 
upon the principal industry of the country is still suffer- 
ing from the effects of the upheaval. Large numbers 
of firms and individuals were unable to survive the 
strain, and the official record of liquidations and insol- 
vencies bears testimony to the severity of the depres- 
sion. Secondly, the fall in values generally, which, it 
was thought, had come fairly near to finality a year 
ago, continued, in many lines, to be a feature of last 
year’s trading experience, and in consequence mer- 
chants’ stock sheets disclosed further heavy writings 
down, which have had a serious effect upon many 
balance-sheets. Then, in Portuguese East Africa, 
where, as you know, we are very largely interested, 
merchants have had to suffer from the additional em- 
barrassment occasioned by the currency deadlock, 
which, I am sorry to say, shows no immediate sign of 
disappearing.’’ He went on to say that it was these 
conditions that suddenly transformed outstandings 
which years ago seemed to be no more than doubtful, 
into ascertained bad debts, and brought advances 
which could then be described as fair business risks into 
the doubtful category. The provisions considered 
necessary in the past year’s accounts in order to re- 
plenish reserves against bad and doubtful debts, 
absorbed not only the whole of the reserve fund of a 
million sterling, but involved the writing down of the 
paid-up capital from £10 to £7 a share. The chair- 
man was able to announce at the meeting that the Re- 
serve Bank was willing to extend to the National Bank 
all facilities necessary for meeting its engagements and 
to carry on business,and that the Union Government had 
approved of this decision, and was prepared to afford 
to the Reserve Bank any support that might be required 
to make it effective. Thus, quite early in its career, 
the Central Reserve Bank has been called upon to help 
in the restoration of confidence. It was also announced 
at the meeting of the National Bank, it may be added, 
that the Bank of England was prepared, if necessary, 
to discount in London acceptances of the National 
Bank of South Africa. 

Both the Standard Bank and the 
show an appreciable decline in deposits, age @ 
drop is very much smaller in each case than it w as “a 
the preceding year. The cash item is also substantia y 
lower in each case, but both show an increase In Iny est- 
ments—the National from £4.4 to £7-7 millions. ae 
latter figure includes over 4,5 millions in eS - 
The discounts and advances of the National I an ~ [ 
been reduced by £4 millions, but those of the Standar¢ 
Bank show a reduction of less than £14 millions. e 

Much discussion has been going on as to the sabes 
charged by the South African banks 4 ee nae 
Lord Selborne, at the meeting of the Standar : ee 
admitted that ‘‘ rates have been higher during the a 
than we like to see them. We are anxious to see 

steeds ea juced to the normal level, and we hope that the 
ee ae finan trade will soon allow of this being 
trend of South African trade will 50e , 
” * ii of the National Bank protested 
done. The chairman ’ + aan eal 
he agitation for a reduction of rates, 
‘it ig entirely incorrect to charge the 
ing exacted exorbitant 


National Bank 
though the 


against t 
claimed that t 
South African Banks with hav 
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rates for the transmission to this country of the pro- 
ceeds of Union exports. The true position is the very 
opposite —vyiz., that it is very much to the credit of the 
banks that exporters did not have to pay very much 
higher rates th: in the trade situation justified.” 

Of the two Egyptian banks only the National Bank 
and these are controlled by a 
separate issue department. The note issue at the end 
showing a decrease ot 
£4 millions during the year. The gold coin 


of Egypt issues notes, 


of 1922 Was £,E33,200,000, 
rouy’ rhiy 


THE Soeaneaee. 





| 


i 
} 
| 


| have not’ obtained the same premium over 


stood at a 3,339,600, while the bulk oi the balance | 


was represented by British 
lowing table shows the 


Treasur%s Bills. The fol- 
fluctuations of the note issue 
during the past five vears :— 


Highest. Lowest. 
£E. £E. 
EOE sndncteccnesecoece 46,100,000 .. 29,200,000 
nD stsbowoesedsoeoewns 68,200,000 .. 39,900,000 
REED cacccsécoseve .-.-. 66,000,000 39,400,000 
: chebeseenbess one oe 39,900,000 30,400,000 
DE dékktenthsosvenevius 37,300,000 26,300,000 


The period covered was, of course, abnormal, and the 
trade balance, which was slightly favourable in the 
first two vears, became excessively SO IN 191g-20, and 
then suddenly changed to a very heavy excess of im- 
ports. In 1921-22 the balance again became slightly 
favourable. At the meeting of the National Bank of 
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Egypt, the chairman stated that the cotton crop o; 
winter was marketed with more than usual ra 

Prices have again been disappointing for gr, 
and it 1s certain that the finer qualities of Sakel} 


last 
pidit 

Wer Ss, 
aridis 
American 
cotton as in the past. On the other hand, the Joye- 


qualities and Upper Egypt cotton have maintained thei, 
position, and during this season it has been possible to 
dispose of a large accumulation of low cotton which 
had been unsaleable for the last two or three vears,”’ 
Ever since its inception in 1898 the National Bank oj 
Egypt has acted as banker to the Egy yptian Govern- 
ment, and an increase of £E7 millions shown in its total 
deposits in the latest balance-sheet is almost entire) 
due to the Government account, deposits from the 
general public having remained practically unchang ed. 
The Anglo-Egyptian Bank, which is purely a British 
concern, established in 1864, shows a decline of over a 
million sterling in deposits and in advances, inyest- 
ments have increased by over £2} millions, while bills 
receivable have been reduced by some £°34 millions. 
The Anglo-Egyptian Bank, go per cent. of whose share 
capital was acquired in 1920 by Barclays Bank and the 
Netherlands Bank of S. Africa are the only banks in the 
appended profits table to show an increase in profits 
those of the National Bank of Egypt having dropped 
by over £56,000 :— 




















a sta Profit and 
1922-23, Year Ended. Net Profit.| Dividend, |T°Reserve, Pre Stall) Varro, | ,Dividend for 
> mises. * | Preceding Year. 
| £ £ oy £ £ £ £ | £ “Oo 
Anglo-Egyptian Bank, Limited Aug. 31('22) 119,699 90,000 15° a 22,000 7,270 + 429 118,883, 174° 
Bank of British West Africa, Lim) Mar. 31 100,574 | 60,000) 5 80,000, 10,000, «- j+ S14 | 105,935 
National Bank of Egypt ...... Dec. 31 502,094 | 450,000} 15 50,000, .. -» + 2,094 | 558,556) 15 
National Bk. of South Africa,Lim! Mar. 31 Dr 919,689 -- _Dr1,000,000 30,000 50,000 + si Dr eye ; 
Netherlands Bk. of South Afriea) Dec. 31 26,753 9,600; 4 15,833 ee ae + _1,520 | en 
Standard of South Africa, Lim.! Mar. 32 388,825 | 312,083) 14 oe | 50,000 | 100,000 |— 78,258 | a i 
Total ...0scccce+soee- 218,255 | 921,682] .. Dr 904,167 112,000 | 157,270 — 68,530 |_ 1,194,118 
The decline in the profits of the Bank of British West | liquid. At the annual meeting, the chairman spoke of 
\frica was accompanied by a further reduction of 1 per | signs, ‘‘ though not great signs,’’ of an improvement 
cent. in the divideda. 


The balance-sheet showed signs 


] . . . 
ill-round contraction, but the position remains very | 


in trade in West Africa. 


AFRICAN BANKS WITH OFFICES IN LONDON. 


. S 2 uv . w x 3 
, a No. of Capital | = 3 = 3 |, Total | Cashin) 2 = Discounts = 
Year. © ae and “= | Notes. °=3 Deposits.| °= Assets or — and o= Invest- | 9S and | °s 
= Reserves. no a | #2 Liabilities. Call. at oes ments. 2S Advances. a 
4 4 4 | | ‘< A 
4 £ | £ . eke ee ee 
1890.. 2 90 | 2,005,800 12-0 1,081,300 6:5 | 10,408,600 624 16,672,400 3,887,700 233 1,582,300 9:5 0,920,700 65'4 
1900.. 5 165 4,684,000 13°3 1,852,200 5-2 24,424,900 69:0 35,306,300 11,511,900 826 4,092,200 11°6 118,559,700 525 
1905.. 8 363 8,480,500 13-4 2,038,000 3-2 45,858,400 71-2 64,277,900 16,206,600 25-1 8,805,700 13-4 36,549,000 568 
1910. 9 444 8,289,700 13-4 2,035,300 33 43,628,800 71:2 61,144,200 17,755,900 29:0 6,374,400 104 30,509,200, 499 
1W9i8,, 7 492 8,556,100 123 2,387,100 3-4 49,130,700 705 69,634,300 14,578,800 21:0 5,085,600 7:3 41,751,600 600 
1914.. 7 502 8,935,075 123 2,248,113 3-2 50,145,773 70-2 71,258,938 15,693,005 220 5,170,950 7:3 41,670,760, 585 
1915.. 6 488 8,709,895 120 2,619,300 36 58,140,570 736 72,214,499 19,919,467 27:5 5912468 82 28,944,792 598 
1916.. 7 547 14,117,683 13:9 2,798,584 27 73,560,990 72-2 101,850,210 20,869,809 20:0 14,494,801 14:2 57,253,126, 563 
ot : 4 14,508,493 119 3,796,769 3-1 90,325,713 74-2 122,199,396 23,793,758 195 18,849,944 15:5 68,244,246) 561 
mas. 704 15,023,804 104 5,106,119 3°5 108,783,064 75-0 145,190,299 28,384,561 195 19,856,968 13:6 84,415,701 580 
a : 790 15,795,555 8-4 6,689,581 8-5 143,161,850 76-0 188,192,568 33,6€5,9299 178 27,650,096 146 108 133,879 573 
~~ = LT eee an 68 8,988,619 36 189,892,101 76:0 249,256,327 46,066,481 18-5 37,267,885 14:9 139,946,510 aed 
oo] oe 17,975,721 85 9,244,449 4-4 151,698,145 71-€ 211,874,720 35,568,723 16-2 20,852,477 9-9 126,626,573 60 
ma! ! wv Ganmtae ox Ganee 4°8 128,532,959 71-0 180,687,942 27,851,939 20°9 19,877,552 10-7 99,519.41 550 
=.. 6 ' 857 16,666. 97 1,281,777 0-7 127,608,¢ ' 


127,608,097 74-3 171,380,264 29,845,362 17-2 29,847,989 17-4 91,226,581, 993 





AUSTRALASIAN BANKS. 


SINCE 1911 the notes of the ordinary banks in circu- 


ation in Australia have been in course of withdrawal | 
and up to date a total of £35511, 200 has |} 
withdrawn, leaving only £207,300 in circulation. 
In 1920 legislation was introduced bv the 
monwealth Government to compel the 
banks (with the exception of the Commonwealth | 
Bank of Australia) to hold a proportion of their | 
deposits in Australian notes, the 


which was transferred from the Treasury to a Note | 


Com- 


Issue Department of the Commonwealth Bank. The | elsewhe re outside Australia, as well as those within \us- 


been 


administration of | or longer notice. 


| Note Issue Department is managed by a board of direc- 
tors composed of the governor of the bank and three 
other directors appointed by the Government. Every 


| bank other than the Commonwealth Bank is compel lied 


| to hold in the form of Australian notes an amount not 
Australian | 


less than 20 per cent. of the deposits which it holds, re- 
_ payable at call or less than six months’ notice, and 10 
| per cent. of deposits it holds repayable at six months 

As the word ‘* deposits ’’ is not de- 


fined, it would appear to include deposits in London of 
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The board of the Commonwealth Bank is re- | for the shipments of 


1 B iw ] _—_ } 
traila. Z ; aWwra WOO, Which Only ceased 
re to hold not less than one-fourth of the amount of in May last, Was received some vears avo tt m t ; 
i al . mx as J Cdl ap itO Lie 
- utst: inding in gold coin and bullion, and is em- British Gover nment. On the oth r hand. the Bawra 
6 : distribt : < ; ; e diettita, ii eavVei«l 
ered to invest the remainder or any part thereol \a) m a sag - oo! OoWers have iormed a suppile- 
po . , : . nos ; entary item of lie ; ae an sc 
nosit with any other bank, or (}) in securities of of payments to Austra la. Ihe excess of 
lepos! 7 : 2 ; , imports over exports Or 1622-2 . : ' 
United Kingdom, or of the Commonwealth or of a the exception hy ae Sa result largely of 
t ; a ; ‘ : . : aly Cavy DUDIIK Dorro ‘ hy: +} 
Seate, or (c) in the ordinary business of the bank. The | various Australian ( vernment oa aes ' 
iit. ¢ = : Ahaal FV Liiihi its and otner ; ‘ On es 
: ; . — : . ‘tlecte alle ‘ . t , 
ver conferred upon the Commonwealth Bank by | etlected in London and New \ ork during 1921-22. The 
se (c) was a new departure. Power is reserved to | "€t amount of debt raised outside Australia durine that 
. Governor-General of the Commonwealth to transfer period, accordi y to the Commonwealth Year Bo 
— . Was about +#.28 mil ' ‘ 1. } ' 
ntrol of and responsibility for the whole or part : . AgOs Millions, and this has me int that 
— ’ ‘ f t] a | 1mports into Australia have been stimulated te 
he Australi ote issue trom the boar . . ; eet ee ee 
he Australian note aq of the | responding extent be yond 


Vnhat would have vpeen 
. basis of the pure hasing power furnish 
by Australian current production 


mmonwealth Bank to the Treasury whenever in his 





































possible on the 


Governor-General’s) opinion an emergency has and exports, atte: 
making allowance for the annual amount to be 
for interest and busine ‘SS earnings on British capital 
invested in Australia publicly and privately. Takin 
this annual payment at about £25 millions, the net 
purchasing power of Australia, based upon exports 
amounting to Z.118 millions, would be about £03 
millions, or about £39 millions less than the a 
financial year’s imports. The effect of the £,384 
millions borrowed in 1921-22 has thus been felt during 
the year 1922-23. 

In the case of New Zealand, exports continue greatly 
to exceed imports, and the banks are accumulating 
funds in London in excess of requirements. Exporters 
are consequently paying higher rates of exchange than 
they have recently been accustomed to, but importers 
are enjoying much more favourable rates. 

From the summary table below it will be seen that 
during the past 12 months the aggregate deposits of 
14 Australasian banks with offices in London have in- 
creased by nearly 4,224 millions, while discounts and 
advances have risen by over £14 millions. The in- 
crease in deposits is common to the Australian and New 
Zealand banks, but while the discounts and advances 
of the Australian banks have increased by a larger 
amount than that mentioned above, those of the New 
Zealand banks have dropped a little. The chairman 
of the Bank of New Zealand explained that this was 
due chiefly to repayment of the exceptional advances 
made to traders during the period of over-importation 
in 1920-21, and to the improved returns received for 
their produce by farming customers. He added that 
a considerable portion of the advances is still of a some- 
what unliquid nature. ‘‘ To counterbalance this, we 
are keeping a larger amount of our resources than usual 
in undoubted investments of an immediately realisable 
character.’’ The increase in advances shown by the 
Australian banks reflects the active demand for 
accommodation from traders and other classes in the 
cities as well as from country producers, while some of 
it is due to the larger amount of imports into Australia 
during 1922-23. Slightly more up-to-date figures are 
given by our Melbourne correspondent, who se nds the 
following ee summary of the averages of the 
ordinary banks in Australia and New Zealand (exclu- 
sive of London pe other outside figures) for the 
quarter ended June 30th, with the previous quarter 
and a year ago :— 


q which renders it desirable in the public interest suaiitiotead 


+) do. and to retransfer the note issue to the board 
the Commonwealth Bank when the emergency has 
ased. Apart from the board established under this 
Bil, which has to do only with the note issue, the 


wmmonwealth Bank of Australia has had no board of 


7 
> 


“rectors, but has been managed solely by the governor 
of the bank, with the assistance of the deputy-governor 
nd the staff. It has, however, recently been proposed 
to appoint a beard of directors. In his Budget speech 
at the end of July the Commonwealth Treasurer, Dr 
Earle Page, said: ** The Government believes this to 
be necessary in order that continuity of policy may be 
assured, that the bank may function in a truly national 
way, and that due assistance may be afforded to the ex- 
panding primafy and secondary industries of Australia.”’ 

In referring to the question of the note issue, the 
jatest number to hand of the Australasian Insurance and 
Banking Record points out that at the outset of the 
war an arrangement was drawn up by which notes could 
be issued to the banks, if desired, against one-third 
gold, but since the war this arrangement appears to 

have lapsed. The real use to which the greater part of 
the increased issues of notes was put was to make ad- 
vances, not to the banks, but to the State Governments 
tor expenditure on public works. The total amount of 
notes outstanding at June 3oth last was £/52,102,200, 
against which assets were held consisting of 
£24,346, 300 in gold coin, 427,017,700 in investments, 

£234,000 for advances to mints for purchase of bullion, 
and a bs lance of £504,000 in the Commonwealth Bank. 
Interest received for the twelve months ended June 30th 
last was £1,244,600, and there was a ‘‘ net profit ’’ of 
£1,072,900, which forms part of the Commonwealth 
revenue. Of the total Australian notes outstanding on 
June 30th last, £28,901,700 were held by the banks, 
leaving £23,200,500 in the hands of the tigre 
The total issue shows a reduction of £:1,479,800 11 

comparison with June 30, 1922. In the appended ake 

Australasian bank figures the notes shown consist 

largely of New Zealand banknotes. 

The figures of Australian trade for the fiscal year 
ended June 30th last are given by our Australian con- 
temporary quoted above, and show that the balance of 
trade has once again swung round to an excess of 
“ports. At the moment, however, Australian currency 


Sata slight premium in comparison with British 
Currency ade 


June 30, March 31, June WO, 
1922. 1905. 1923. 


ria £ £ £ 
Jeposits— 

poetraliA .sceeeeeeeeceeee es 219,600,338 232,000,840 237,827,126 
New Zealand ..s.csseseeee+ 47,399,600 48,659,637 52,091,994 


tal deposits .....-- 266, 66,999, 938 280, 280,660, 477 289,919,120 
Advances ine. Govt, se sition} an a a aad 


182, 758,449 197,994,984 202, 514, 707 





(Million £'s.) 





—-— Excess = Australia .cccensdsecceboees 

1914-15 Imports. Exports. Imports. Exports. New Zealand ....cecseeeee: 51,977,855, 48,547,815, SRS 
a ae ae Total advances.....++++-/234,736,304 246,342,799 250,038,515 
1916-17 762 subensp 97:9 ee an 7 Cash items— nc | een 

° ere eee eee ** eeere ws an 7.167.147 
1917-18... 62: 19-1 Coin and bullion (A. and N.Z.), 27,333,068, 27,287,078 2 
1818. ee ee Oe ee me err ee ae cone 25'577.119 26,353,024 25,026,558 
319 ae , — } oes io . 8 Legal tender notes of other 
1920-21. 1638 pete 1322 Se NR eas = banks (N.Z. only)..s++++«+ 1,109,907 501,218 418,791 
921 . cere ; seer eeee . i eee 
eae 118 127 ee ia “es Total cash.....++++++++: "54,020,094 54,141,320 52,612,496 


Out of the total increase of 4 22,919,882 in deposits 


Expor t . 
rts have again been in excess of payments : 
he vear, £15,373:799 1S in deposits bearing 


r - 
eceivable by Australia, owing to the fact that payment during t 
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i The cash items show a decrease due mainly 
to the contraction of the Australian note issue and the 
inaccessibility of g° id at present for the purpose of 
ncreasing stocks held by the banks. So long as this | 

it will apparent! ly be necessary for seasonal | 
ations to be permit tted in the note issue to meet 
wirements of the active export season towards 


the end of the year. 


. 
} 


. - .9 14), 
[he quarter! y average return of the Commonwealth 
co i z °.4°0 ; 
‘ 4 } c } Ss sthin 
Rank of Australia shows the following items within | 


Australia :-— 
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| Deposits. . 


| From the profit-earning point of view, the yea 
| has been a moderately good one, as wil! } 


- Year Ended. Net Profit. Dividend. . “i : : 





‘October 20, 1993 


June 30, March 3] = 
1922. 1923. 97 

oe i ; 

tees eeereeesesereses 30,048 8,727 28,386 080 3237 ny 

Savings Bank deposits.......... 56,097,731) 38.148 994, 38 OG 
Discounts, loans, &c.......--.. 14,130,679 13,863,996 }4 x 
Govt. and municipal securities.. 34,760,870) 36.006 146 yen 
Coin and bullion .....+++++++-. 2,349,869 2.637.705 get 


Australian notes .......+-----. 4,730,492, _ 2,774 221 31596 
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the appended table :— 


To Reserve, Pre- Staff Carried Profit and 


&e. mises. Funds. Forward, _.**ien 

















ail ert tienen iia a ponent 
£ £ % £ £ £ £ £ 
Australian Bank of Commerce, L. June 30 140,678 84,000 7 40.000 10.000 as + 667 78 137,195 7 
Bank of Adelaide, Limited .... Mar. 26 94.889 67.400 10 20,000 .. “> + 7,339 92.633 4 
Bank of Australasia .......... Oct. 16 620,106 520,000 13° 100,000 -- + 106 588,389 px 
Bank of New South Wales ..... Mar. 31 771,102 | 569,590 10 200.000 . e+ + 1512 708619 3 
Bank of New Zealand ........ Mar. 21 553,639 412,500 13} 150,000 *- -- — 8,861 692,043 J 
Bank of Victoria, Limited .... June 30 182,706 133,020 9 50,000. 8,000 — 2314 17993 ; 
Commercial Bk of Australia, Lim June 3 234.419 136,77 15 85,066 10,000 ae b> 2,577 123,081 15 
Com. Banking Co. of Sydney.... June 30 422.068 200,000 10 120,000... -- + 2068 397,885 39 
English, Scottish. and ustralian June 30°22 345,475 131,989 10° 193,995 .. 15,000 + 4490 267 : 
National Bk. of Austr 2 Mar. 31 442,178 272,500 10 117,097 40,000, .. + 12531 350169 x 
National I {New j Lim Mar. 31 228.747 172,700 14° 10.000 20,000 22,600 + 3.447 ] 4 
aeomedi nd National sa nk, J 30 149.351 100,€@0 129 40,000 ** .* + 9,351 2 12 
Roral Bank of Australia Limite ar. 21 119,305 75,000 10 40,000 . + 4305 116938 19 
sion Bank of tralia, | 28 552,895 450,000 15 100,000 oe oo 60 + CO289% 56: 
Total 4.358.557 3.425.575 .. 1.266.159 80,000 40,600 + 46.223 ‘sf27852 
TT cs inertia nie simian 8, 
* Free of tax 
subst reases s profits in most | of a decline in interest consequent on the reduction in 
ses serves somewhat to strengthen the plea made in advances within the Dominion, referred to above. The 
. i i a wttttien ame few oo, 1 O08 change in dividend rates is an addition of 1 per 
~ » - » t c.ve I is avd i = - e ° . ‘ . . * . 
= t cent. by the Union Bank of Austra of the Aus 
t tes of remitt s n only one in- ht ; = ; 
< . : : ; tralian banks—the Commercial , aes b gy ¢ ympany 
: Se en en ene eee ne Svdney and the Queens! and Na ynal Bank—are taking 
ng year, those of the Bank of New Zealand having | ctens to increase their c capital owing to the expansion 
ropped by neariv ¢.130,000. This was a result largely } of business. 
AUSTRALASIAN BANES WITH LONDON OFFICES. 
= = z i = = z 
= > = Cash in : : 2 
- . Capiai —S ~~ = es 3S S ~ = Discounts 3 
Year. = No.of nad c= No c= : c= Total Handand == Invest == a c= 
Tea S  Arnchs and = Notes = Deposits 2 «_ Assets or mien at = =nente _ an ed 
= Co Utes. rves ee ee 2 = i . a re a fe - Adr = 
cess < < 2 Liabilities Call and 3 a Ad ances 4 
‘atten ae ee __ ™ Notice. - - “ 
= : = = = £ £ £ 
ao . 1.538 424.100 4,821,500 138,065,900 747 184,931, 26,919,000 6,308,100 145.535,900 187 
‘ 16 200: 


4.348.700 
4,247 500 
5,198,100 
2,099,900 
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bo PO 0 60 80 PO BO pe Pe > 
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ee Ria ale 


. oP Owe 
Dee db beoeeree 


5,524, 311 
7,564,583 
3,511,692 = 
7TSS4A.I5S 2 
$8,029,220, 2 

2 


7,928,290 


* 
26, 
p58 


19) 2,040,542 
1915 5 43,470,675 3,187 696 
1916 is 7 3,640,936 
Si? 1T 258 44636507 5,367,245 
191 1? 36 . 


n= 


i338 $1,248. 
15 2,366 yy 
1922.. 14 2495 58,731,923 


1223.. 14 1.55 51,593,404 


2 251,477,007 7 
1 273,364,790 7 
1 278,162,328, 7 

2-0 296,565,646 7 


HU on Om mH OO OO <3 & WO 
luo orem Och hb hoe We re ww 


| 


107,405,600 684 157,299,500 33,165,500 
119,619,900 717 166,453,600 43,321,400 
152,385,400 719 212,615,200 54,575,000 
170,256,600 726 234,100,000 66,885,400 
185,238,136 729 254,338,801 73,909,526 
192,079,063 73:1 262,167,311 79,197,048 
199,115,161 71-8 279,112,667 72,999,234 
209,781,668 730 286,798,212 78,724,117 
329,819,071 733 312,496,435 79,444,434 
245,068.552 73:5 $34,012.342 72,019,515 


4 
8 
5 384,576,016 89.307 562 
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oe 


103,200,200 653 
108,391,100 se 


we 


12,831,900 
12,534,100 
17,105,000 
13,587,600 
139,406,361 Q 
22.208.945 85 153,402,095 58:3 
29.859.730 105 167,071,064 sot 
36,863,156 128 162,488,312 So 
46,950,137 150 177,898,316 563 
43.941.932 18-2 208,944,051 623 
68,431,168 1 
$9,911,844 1 
28,400.133 1 
46.722.824 1 
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383,470,259 88,133.890 
321,546,279 81,024,513 
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CANADIAN BANKS. 





Po geet wear hh heen a ete ak semeund 
ih past vear Has deen a period of peculiar interest 
> ~ = -~ > “ ” TT}. > ~ L- - - 
Canadian banking The Bank Act came up for its 
a — — _— mw eh tL wf a 5 
Cc c . . CViske anc the task Of such revision became 
~~? . Aacne Pe - 
SUD IGS Wicespread pudii Controversy Owing to 
. ’ sete *\ 
-?* - - - : ~~? } } | : i | 
erta untoward events which have recently taken | 
ie a a lain tice |S } Fo} | 
and have caused uneas ness in the minds of the 
ee julie a as 
 anadi peopie as regards their bank: 
here was. in fact. an emidemie of Bes 
‘ . iii . S. al CMM COCTTinc cA ST IOU 
= Sewn go étp Se f ob} 
F wing om the iauure of the 
R i i i a See hele ataiadit, Dean ; 
' he are i OF 1922, serious losses were dis 
2 +t > > -_— DoS. + } 
sea OY the Union Bank, which were met by drastic 
nn ates a a 
re s ‘ er concerns, such as the Home > 
tank the Standerd Rar! » Ran} 
andard Bank. and the Bank « f H: amuiiton 
a awn > ~~ = > - : - } - 
me otmers, found themselves face to face with 
eerwre aS a . 
s aculties, amd either went under, or. as in the 
. wf ¢tu, . a 1 ° : 
< me. rst co > _ 5 } ~« 
ec. SOugnt satiety in amalgamation 
= <Prownoee omnnanroee 3, 35 ‘ 
‘ otc te SS a eR 
2 . e . Thus public disquietude was 
2 tac = the ne 4 = ; 
e ind e xe Co the ' 
proceedings of the Committee which | 


investigated the question of the Bank _ Revision 
were the cvnosure of all eves. In the en however, 
the new Bank Act, which was passed at = end of the 
summer, made no startling innovations. 


™ - ' rters hic lapse 
Canadian banks operate under charters, W' ich 1p 


. ‘ vee aanee the 
} every ten vears—a provision which necessitate 


7 Ac 
: . : ; and afiords 
. , ank t and ant 
passing every decade of a new Ban Act, and 


+ ht 
opportunity for seaniinent of Banking law in ’ om 
of accumulating experience and proved nae a 
The chief features of the system in forc e lend aoe 
selves to brief summary. Banking in C: aa is ot is . 
monopoly, but anvone who wishes to e's ~~ hat 
subject to certain restrictions, io chief of w hich Se 
the minimum capital must be $ 500,900, of —s 
is paid up. This minimum is_ inten -— * ture 
guarantee that those embarking on 2 banking ven ec 
are of a boné- hde character, and it cannot be pore 
as too high, since the permission to conduct 4 — 
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business carries with it the privilege of issuing bank- 
notes Which have not the specific backing of Govern- 
ment credit. A further provision, calculated to restrain 
the financing of rash and unsound banking ventures, 
j; that shareholders in Canadian banks are subject to a 
double liability. A clause of the Bank Act Says :— 
“In the event of the property and assets of the bank 
being insufficient to pay its debts and liabilities, each 
shareholder of the bank shall be liable for the deficiency 
to an amount equal to the par value of the shares held 
by him, in addition to any amount not paid up on such 
shares.’ This provision, apart from being, as we have 
said, some check on haphazard financing, is also some 
suleguard to depositors and other creditors. Further 
safeguard is afforded by two prohibitions, which forbid 
the lending of money on the seeurity of real estate, or 
o1 that of the capital stock of any chartered bank. The 
recent unfortunate incidents should, in fact, be re- 
varded less as revealing inherent weakness in the 
Canadian banking system, than as a reminder that no 
legislation can completely guard against unwise man- 
agement in times of economic difficulty. On the other 
hand, it may be quoted as evidence of the success of the 
sistem that, amid all these banking troubles, the 
prestige of the greatest banks has been maintained 
unimpaired, and, as is shown in a later article, their 
shares have in no measure lost the confidence of the 
investor. 
The déhdcle referred to aroused a strong demand in 
certain quarters for the institution of the system of 
Government inspection of banks. It must, however, be 
regarded as very doubtful how far such inspection could 
bea safeguard. In past years banks have been obliged 
to have their accounts audited by approved auditors, 
selected from a list compiled by the Minister of Finance. 
Yet in the case of one of the recent bank collapses, the 
concern in question failed only a few weeks after the 
passing by the auditor of a happy balance-sheet, the dis- 
closure of large profits, and the declaration of a good 
di idend. 
In the matter of currency requirements, Canada’s 
pesition is peculiar in that the demand is not steady. 
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issues must not exceed the ag 


Gold is not used as currency in Canada, the 
4 gold being held by the Government 
© reserve purposes. The circulating 
Dominion notes issued by 
issued by the Char- 
latter's power of issuing 
four main qualifica- 
as follows :—{a) Such 


gg_regate of ‘* unimpaired ”’ 


paid-up capital, plus the amount of Dominion notes and 
gold coin held on the issuing bank’s behalf in the 
Central Gold Reserve. (b) To facilitate crop move- 
ments additional notes may be issued up to 15 per cent 
of combined paid-up capital and reserve fund. Notice ot 
intention to use this power must be given to the Finance 


Minister, and interest at a rate not ex eeding 5 per 


cent. is paid by the bank for the privilege of such 
emergency issue. (c) No bank may pledge or hypothe- 
cate its notes. (d) Notes in smaller denominations than 


five dollars, or for any sum not a multiple of five 
dollars, may not be issued. The System so works 
that it is to the advantage of the banks to redeem as 
quickly as possible notes that are superfluous to legiti- 
mate requirements. Broadly, the system meets 
Canada’s needs, and although, like all other banking 
systems, it has its imperfections, it does not lend itself 
to abuses. Some at least of the untoward incidents of 
the past year or two in the Canadian banking world 
would hardly have been prevented by a more rigid 
system. In one case, as our Ottawa correspondent 
shows in another column, the collapse was clearly due 
to a complete departure by the management from the 
rules of sound banking—departures which, it is as well 
to remember, occur from time to time in the case of 
smaller institutions under our own system. For the 
main features of the Canadian system the bankers have 
been able to put up a successful defence during the re- 
cent enquiry, and had little trouble in defeating pro- 
posals for the establishment of a State bank. 

There are six Canadian banks with London offices, 
but with this group we have included the Colonial Bank, 
whose head office is in London, but whose main sphere 





of operations is in the West Indies. The profits and 
in the autumn, and a sudden decline in the spring. The | allocations for these seven last year are given below, 
system in force in Canada is sufficiently flexible to meet | with comparable figures for the profits and dividends of 
these varving demands without causing serious infla- the previous year :— 


There is a sudden big’ rise in the demand for currency 
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1922-23. Year Ended. Net Profit. Dividend. | ke. enlaces | Wemile. | Parnesl ssetundes 
seein a Ra tsina al olin acute’ ia iae —__—| ———-— 
oe £ Se 3 £ £ £ £ £ 


Bank of Montreal *............, Oct. 91 951,333 | 731,500, 14 | 308,400 100,000 .. —188,567 789,959 14 


Bank of Nova Scotia .......... Dec. 31 424,536 | $11,477, 16 | 26,493 | 50,000 15,000 + 21,566 422,347 16 
Canadian Bank of Commerce ... Nov. 30 616,939 400,685, 12 | 66,781 | 82,192 36,304 + 30,977 640,302 . 
Colonial Bank =... . ra a 95,745 60,506 8 35,000 a «* - 259 121,161 - 
Dominion Bank ......2..02..., Dee. $1 203,536 | 156,000 13 | .. ee) Set SA) Somer! aa 
Royal Bank of Canada ........ Nov. 30 791,694 | 571, 14 | 100,000 80,000 20,000 + 20,494 807,567 


cienent a ae 926,212 | 160,000; 10 | 75,914 a 2,000 11,702 268,473 10 


—_—_———— 


3,309,995 2,991,368 .. | 612,588 342,192 82,304 —118,457 | 3,253,056 


Union Bank of Canada 








Total ... 








\s shown by the first column, the figures refer to vary- | amalgamations has been the absorption of the Dank ot 
Hamilton by the Canadian Bank of Commerce, the par- 
ticulars of which have been recently announced. The 
former had 148 branches and agencies in Canada, and 
the latter will thereby obtain a footing in 84 new towns. 
and three increased net profits, the outstanding achieve- The table overleaf shows, as might be expected in 
ment being that of the Bank of Montreal, with an in-| , period of unsatisfactory trade, a decline in deposits, 
“rease of nearly £220,000, and whose allocations to re- | although the fall is not so large as that which took 
serve exceeded £400,000. In a table on the next page | place in the previous ss ee 
will be found aggregate balance-sheet figures for | have also shown further ee so preemie 
the seven banks for a number of years, and here, again, | and cash are both higher. : ra ee chon 
the varying dates of balance-sheets must be remembered. | ties is higher than in ees t : ee a = 
One feature of that table is the tremendous expansion of | Of current banking ane on pe ee cone 
the network of branches over the past dozen years need to cme sa nae ad Crop reports are 
Actually in the past year there has been a decline, but | with the liquidation = nai seaiiiions are not with- 
— year's table the number will probably again ey ious eftect upon economic 
show increase through amalgamations which have re- 30 _— 

cently taken place. The most interesting of these | conditions of the 


ing periods, and too much should, therefore, not be made 
@ aggregate comparisons. But the feature \of the 
figures is that all seven maintained their dividend rates, 
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interest. The cash items show a decrease due mainly 
to the contraction of the Australian note issue and the 
inaccessibility of gold at present for the purpose of 
increasing stocks held by the banks. So long as this 
continues it will apparently be necessary for seasonal 
fluctuations to be permitted in the note issue to meet 
the requirements of the active export season towards 
the end of the year. 

The quarterly average return of the Commonwealth 
Bank of Australia shows the following items within 
Australia :-— 
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ee 

June 30, [March 31 Jy. » 

1922. » em 
£ ee ee ot, 

£ £ 

Deposits see Seer eeeeeeeeeses 30,048,727 28,386,080 32 377 a 
Savings Bank deposits.......... 36,097,731) 38,148,904, 33'q¢2 7. 
Discounts, loans, &c......... -. 14,130,679) 13,863.996 14.035 6 
Govt. and municipal securities. . 34,760,870) 36,006 146 37,479 gu 
Coin and bullion ......++++++-. 2,349,869) 2.637, 705 2'e4g gr 
Australian notes ......+.++.+0. 4,730,492) 2.774221, 375044 





From the profit-earning point of view, the year jqo.. 

2 922-2; 
has been a moderately good one, as will be seen fron 
the appended table :— 
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oe Reserve, Pre- Staff Carri Profit and 

os Year Ended.| Net Profit.| Dividend. 7Heeerve, Ute | ee | peed p Dividend tr 

eceding Year 
ot ae % £ ar £ we 

Australian Bank of Commerce, L. June 30 140,678 , 84,000 7 40,000 10,000 ** + 6,678 137,195 7 
Bank of Adelaide, Limited Mar. 26 94,889 67,600 10 20,090 ee ai + 4,389 92,633 19 
Bank of Australasia .........- Oct. 16 620,106 | 520,000 13° 100,000 - a + 106 588,389 138 
Bank of New South Wales Mar. 31 771,102 | 569,590 10 200,000 ee ee + 1,512 708,619 4) 
Bank of New Zealand ........ Mar. 21 553,639 | 412,500 134 150,000 oo | — 8,861 682,043 13; 
Bank of Victoria, Limited . June 30 183,706 | 133,020 9 50,000 -- | 8,000 — 2.314 179,930 4 

Commercial Bk of Australia, Lim June 30 234,419 | 136,776 15 85,066 10,000 .. + 2,577 225,081 15 
Com. Banking Co. of Sydney..... June 30 422,068 | 200,000 10 120,000 a. + 2,068 397,885 10 
English, Scottish, and Australian June 30'22 345,475 | 131,989 10° 193,99 3 ee | 15,000 + 4,490 267,975 10° 
National Bk. of Australasia,Lim Mar. 31 442,178 | 272,500 10 117,097 40,000; .. (+ 12,581 350,168 49 
National Bk. of New Zealand,Lim Mar. 31 228,747 | 172,700, 14* 10,000 20,000, 22,600 + 3,447 212,726 44° 
Queensland National Bank, Lim June 30 149,351 | 100,@00 124 40,000 -~ - oe + 9,351 128,819 12 

Royal Bank of Australia, Limited Mar. 21 119,305 | 75,000 10 40,000 oo «| ee + 4,305 116,938 0 

Union Bank of Australia, Lim Feb. 28 552,894 | 450,000 15 100,000 cm ee + 2,894 536,261 14 
— | ————_ ——— So — 

WE cocnassocoseanes 4,358,557 |3,425,575 1,266,159 80,000 40,600 + 46,223 4,627,652 


* Free of tax. 


The substantial increases shown in profits in most 
cases serves somewhat to strengthen the plea made in 
these columns more than twelve months ago for re- 
duction in the rates of remittances. In only one in- 
stance are net profits lower than they were in the pre- 
ceding year, those of the Bank of New Zealand having 


dropped by nearly £130,000. This was a result largely 


AUSTRALASIAN BANKS 











‘ of a decline in interest consequent on the reduction in 
advances within the Dominion, referred to above. The 
only change in dividend rates isan addition of 1 per 
cent. by the Union Bank of Australia. Two of the Aus- 
tralian banks—the Commercial Banking Company of 
Sydney and the Queensland National Bank—are taking 
steps to increase their capital owing to the expansion 
of business. 


WITH LONDON OFFICES. 
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= Capital : £ S Total Cashin 2% | ¢ on $ 

at “+ “+ = S ° rr: “5S “s 

Tou. ~t and ° 3 | Notes. os Deposits. °= | Assets or ~ -_ nS Invest- os and os 
a Reserves. | **'s “a 22 | Liabilities. "Coney Bt ve ments. | eZ | advances. *3 

- 7 ai 4 ee 4 Notice. | } — 

lc ee cil & . a 4 Sd | & 

1890../ 19 | 1,538 24,424,100, 13-2 4,821,800) 26 |138,065,900 74-7 184,931,200) 26,919,000 14°6 | 6,808,100, 3°7 145,585,900 187 
1900... 16 1,338 30,307,100, 19°1 4,848,700, 2-8 |107,403,600, 68-4 157,299,500/33,165,500 21-1 12,831,900 8-2 102,820,200 653 
1905.. 16 1,456 27,946,400] 17°6 4,247,500| 27 (119,619,900 71-7 166,453,600) 43,321,400 263 12,534,100 7:5 109,991,100 642 
1910.. 17 | 1,965 (83,612,800, 16°83 5,198,100 2-4 |152,885,400 71-9 219,615,200) 54,575,000, 25°8 17,105,000, 81 132,986,900 62 
1915... 17 | 2,186 (88,288,700, 168 2,099,900 0-9 170,256,600 72°6 234,100,000/ 66,888,400 28-8 13,687,600 5:8 146,287,600 625 
1914... 18 | 2,278 42,272,449, 166 2,040,542 0-8 185,288,186, 72-9 254,338,801 73,909,526 29:0 19,406,361 7°6 153,450,596 605 
1915.. 18 | 2,294 43,470,675, 166 3,187,696 1-2 192,079,083, 73-1 262,167,311/79,197,043 30-1 22,208,945 8:5 153,402,635 583 
1916.., 18 | 2,297 44,004,748) 153 3,640,936, 1:8 199,115,161 71:8 279,112,667 72,999,234 26-1 29,359,780, 10°5 167,071,064 600 
1917..' 17 | 2,259 '44,626,507| 156 (5,867,245, 1-9 209,781,668 73-0 286,793,212) 78,724,117 27-4 36,862,156 12:8 162,488,312 56-4 
1918.. 17 | 2,236 |45,340,848) 14-5 6,524,311) 2-1 [229,819,071 73:3 319,496,435/79.444.434 95-4 46,950,187, 15-0 177,898,316 563 
1919...) 16 | 2,306 46,908,553) 14-0 |7,564,883) 2-3 [248,068,559 73°5 $34,012.342 72,019,515, 21-6 43,941,932 18-2 208,944,051 63°8 
1920..| 16 | 2,898 (51,248,171) 13-4 8,511,692) 2.2 281,477,007, 73-4 383,470,259 88,138,890 23-2 (68,431,168, 17°8 214,736,390 560 
1921.. 15 | 2,364 58,991,389! 14-1 7,854,758) 2-1 |273,364.790, 71-8 | 31,546,279 81,024,818, 21-3 (39,911,844 105 251,737,300 660 
1922.. 14 | 2,495 |58,731,923) 15°3 3,029,220) 2-1 |278,162,328 72-5 384,576,016 89.307.562, 28-3 89,400,133 10-0 247,031,583 643 
1923..' 14 | 2,585 161,599,404! 15-3 '7,928,2901 9-0 |296,565,646! 73-4 404,606,678 85,877,405) 21-2 146.722.6241 116 261,325,659 649 





——————— 





CANADIAN BANKS. 


Tue past year has been a period of peculiar interest 
for Canadian banking. The Bank Act came up for its 
decennial revision, and the task of such revision became 
a subject of widespread public controversy, owing to 
certain untoward events which have recently taken 
place, and have caused uneasiness in the minds of the 
Canadian people as regards their banking system. 
There was, in fact, an epidemic of serious banking 
losses. Following on the failure of the Merchants’ 
Bank in the first half of 1922, serious losses were dis- 
closed by the Union Bank, which were met bv drastic 
readjustment. Smaller concerns, such as the Home 
Bank, the Standard Bank, and the Bank of Hamilton 
and some others, found themselves face to face with 
serious difficulties, and either went under, or, as in the 
case of the last named, sought safety in amalgamation 
with stronger concerns. Thus public disquietude was 
aroused, and the proceedings of the Committee which 


investigated the question of the Bank Act Revision 
were the cynosure of all eyes. In the end, however, 
the new Bank Act, which was passed at the end of the 
summer, made no startling innovations. 
Canadian banks operate under charters, which lapse 
every ten years—a provision which necessitates the 
passing every decade of a new Bank Act, and affords 
opportunity for amendment of Banking law in the light 
of accumulating experience and proved national needs. 
The chief features of the system in force lend them- 
selves to brief summary. Banking in Canada 's not a 
monopoly, but anyone who wishes to open 2 bank 's 
subject to certain restrictions, the chief of which !s that 
the minimum capital must be $500,000, of which hal: 
is paid up. This minimum is intended to be 4 


guarantee that those embarking on a banking a 
are of a bond-fide character, and it cannot be regay 
as too high, since the permission to conduct a ban 7” 
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business carries with it the privilege of issuing bank- 
notes Which have not the specific backing of Govern- 
ment credit. A further provision, calculated to restrain 
the financing of rash and unsound banking ventures, 
i; that shareholders in Canadian banks are subject to a 
double liability. A clause of the Bank Act says :— 
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Gold is not used as currency in Canada, the 


country’s stock of i . 

oe Ss stock of gold being held by the Government 
and the banks for reserve purposes. The circulating 
currency 
the Government, and 
tered 


consists of Dominion notes issued bv 


notes issued by the Char- 
latter’s [ 


Banks. The 


j power of issuing 
“In the event of the property and assets of the bank | banknotes is subject to four main qu ag 
being insufficient to pay its debts and liabilities, each | tions, which may be summarised as follows :—{a) Such 
shareholder of the bank shall be liable for the deficiency | issues must not exceed the aggregate of ‘‘ unimpaired "’ 












to an amount equal to the par value of the shares held 
by him, in addition to any amount not paid up on such 
shares.’ This provision, apart from being, as we have 
said, some check on haphazard financing, is also some 
suleguard to depositors and other creditors. Further 
safeguard is afforded by two prohibitions, which forbid 
the lending of money on the seeurity of real estate, or 
01 that of the capital stock of any chartered bank. The 
recent unfortunate incidents should, in fact, be re- 
varded less as revealing inherent weakness in the 
Canadian banking system, than as a reminder that no 
legislation can completely guard against unwise man- 
agement in times of economic difficulty. On the other 
hand, it may be quoted as evidence of the success of the 
system that, amid all these banking troubles, the 
prestige of the greatest banks has been maintained 
unimpaired, and, as is shown in a later article, their 
shares have in no measure lost the confidence of the 
investor. 

The débicle referred to aroused a strong demand in 
certain quarters for the institution of the system of 
Government inspection of banks. It must, however, be 
regarded as very doubtful how far such inspection could 
bea safeguard. In past years banks have been obliged 
to have their accounts audited by approved auditors, 
selected from a list compiled by the Minister of Finance. 
Yet in the case of one of the recent bank collapses, the 
concern in question failed only a few weeks after the 
passing by the auditor of a happy balance-sheet, the dis- 
closure of large profits, and the declaration of a good 
dividend. 

In the matter of currency requirements, Canada’s 
pesition is peculiar in that the demand is not steady. 
There is a sudden big rise in the demand for currency 
in the autumn, and a sudden decline in the spring. The 
system in force in Canada is sufficiently flexible to meet 
these varving demands without causing serious infla- 


paid-up capital, plus the amount of Dominion notes and 
gold coin held on the issuing bank’s behalf in the 
Central Gold Reserve. (b) 
ments additional notes may be issued up to 15 per cent 
of combined paid-up capital and reserve fund. Notice of 
intention to use this power must be given to the Finance 
Minister, and interest at a rate not exceeding 5 per 
cent. is paid by the bank for the privilege of such 
emergency issue. (c) No bank may pledge or hypothe- 


To facilitate crop move- 


‘ate its notes. (d) Notes in smaller denominations than 


five dollars, or for any sum not a multiple of five 
dollars, may not be issued. 
that it is to the advantage of the banks to redeem as 
quickly as possible notes that are superfluous to legiti- 
mate ; 
Canada’s needs, and although, like all other banking 


The system so works 


requirements. Broadly, the system meets 
systems, it has its imperfections, it does not lend itself 
to abuses. Some at least of the untoward incidents of 
the past year or two in the Canadian banking world 
would hardly have been prevented by a more rigid 
system. In one case, as our Ottawa correspondent 
shows in another column, the collapse was clearly due 
to a complete departure by the management from the 
rules of sound banking—departures which, it is as well 
to remember, occur from time to time in the case of 
smaller institutions under our own system. For the 
main features of the Canadian system the bankers have 
been able to put up a successful defence during the re- 
cent enquiry, and had little trouble in defeating pro- 
posals for the establishment of a State bank. 

There are six Canadian banks with London offices, 
but with this group we have included the Colonial Bank, 
whose head office is in London, but whose main sphere 
of operations is in the West Indies. The profits and 
allocations for these seven last year are given below, 
with comparable figures for the profits and dividends of 
the previous year :— 





| 





Profit and 


To Regerve, Pre- Staff | Carried 











1922-23, Year Ended. Net — Dividend. &c. | mises. Funds. | Forward. | paensiiene anes 

cade e | & %, | e | & £ £ £ | % 

Bank of Montreal *............, Oct. 1 951,833 | 731,500| 14 | ee ee eee cee oe 
Bank of Nova Scotia .........., Dec. 31 424,536 | 311,477, 16 | 26,493 | 50,000 15,000 + 21,566 422,347 16 
Canadian Bank of Commerce .. Nov. 30 616,939 | 400,685) 12 | 66,781 | 82,192 36,304 + 30,977 640,202 13 
Colonial Bank ............... June 30 95,745 60,506] 8 | 35,000 +: -- i+ 239) 121,161; & 
Dominion Bank ........0..2.. Dee. 81 203,536 | 156,000, 13 | .. 30,000 | 9,000 + 8,586 208,252 15 
Royal Bank of Canada ........ Nov. 30 791.694 | 571,200, 14 | 100,000 80,000 20,000 + 20494 807,567 14 
Union Bank of Canada ...... Nov. 80 226,212 | 160,000} 10 | 75,914 ve 2,000 — 11,702 268,473 10 

ee ee 3,309,995 2,391,368 | 612,588 342,192 82,304 —119,457 | 3,253,056 





As shown by the first column, the figures refer to vary- 
ig periods, and too much should, therefore, not be made 
a@ aggregate comparisons. But the feature ‘of the 
figures is that all seven maintained their dividend rates, 
and three increased net profits, the outstanding achieve- 
ment being that of the Bank of Montreal, with an in- 
‘rease of nearly £220,000, and whose allocations to re- 
serve exceeded £400,000. In a table on the next page 
will be found aggregate balance-sheet figures for 
the seven banks for a number of years, and here, again, 
the varying dates of balance-sheets must be remembered. 
One feature of that table is the tremendous expansion of 
the network of branches over the past dozen years 
Actually in the past year there has been a decline, but 
in next year’s table the number will probably again 


show increase through amalgamations which have re- 
The most interesting of these 


“ently taken place. 









amalgamations has been the absorption of the Bank of 
Hamilton by the Canadian Bank of Commerce, the par- 
ticulars of which have been recently announced. The 
former had 148 branches and agencies in Canada, and 
the latter will thereby obtain a footing in 84 new towns. 
The table overleaf shows, as might be expected in 
a period of unsatisfactory trade, a decline in deposits, 
although the fall is not so large as that which took 
place in the previous year. Discounts and advances 
have also shown further contraction, while investments 
and cash are both higher. The ratio of cash to liabili- 
ties is higher than in any of the four preceding years. 
Of current banking conditions in Canada there is no 
need to take a gloomy view. Progress has been made 
with the liquidation of frozen credits. Crop reports are 
excellent, and American boom conditions are not with- 


out some degree of contagious effect upon economic 


conditions of the neighbouring Dominion. 
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CANADIAN BANKS WITH OFFICES IN LONDON. 





Cash in 


wv 
¢ SS Capital of % of % of Total Hand, 4 of wee a eee 
Year... 8 - Lie Notes. | Lia- Deposits. Lia- | Assetsor Money at Lia- neti ie. venti % 
x 7 2 | Reserves. | biliti’s | biliti’s biliti’s Liabilities. Call and biliti’s © | biliti’s aio | Lis 
ne Short ances, bili:), 
Notice. 
£ a £ [ 2 | £ ay wee 
1890.. 4 75 6,907,100 31°3 1,934,700 86 9,182,400 41°3 |) 22,200,300) 3,510,900 15°8 1,417,500 64 17,193.60 = 
1900..' 4 95 6,679,100: 21°8 2,448,500) 80 17,584,600 52°6 | 30,544,200, 4,567,900 149 2,095,600 6-9 23488 000 mn 
4905.. 4 254 9,541,500 162 4,221,500, 7:2 40,706,900 69:2 | 58,981,200 18,677,200 318 4,814,500 82 34791100 a 
4910.. 5 590 13,122,300 121 6,670,700 67 83,600,500 72°4 | 107,995,700, 42,605,600 39:5 | 9,799,100 9-1 54,269,400 
1213.. 7% 1,388 23,302,000) 126 12,138,900 6:5 142,975,500 77-6 |184,190,100 56,844,700 30°9 13,629,700 7-1 109.771 80¢ me 
1914... 7 1449 23,727,827, 12°3 |11.799,593, 6-1 (145,100,357 750 ||190,351,619 64,485,302 33-4 14,207,689 7-4 1041430 56 =, 
1915.. 7 1,473 23,730,164 123 12,034,445 63 145,911,275 75°8 | 192,384,515 64,458,514 33°5 14,516,943 7-5 103,977 449 o 
1916.. 7 1,439 23,730,165 10-2 13,838,232) 6:2 (177,079,956 79°3 | 223,077,555 95,972,044 43:0 17,941,791 80 101,399,677 45 
1917.. 7 1,491 23,818,164 96 16,696,710, 67 199,285,279 80-2 | 248,273,628 99,818,860 40°2 (33,023,861 13:3 107,218,996) ya: 
1918 7 1,501 24,462,161) 8-2 (22,378,690) 7:5 236,591,386 792 || 297,735,149 109,679,564, 36°6 |50,673,767 16-9 125,938'96: a 
1919.. 6 1681 25,605,617, 7-5 27,727,321, 8-1 271,208,010 791 |/343,058,311 111,225,247 32-3 60,021,789 17.5 157,310,976, 464 
4920.. 8 2653 36,524,247, 7-5 35,302,963, 7-2 286,047,299 79:1 ||487,330,996 149,427,464 30°5 73,768,170 15-2 249,618.33"! 4s; 
1921.. 8 2,784 39,247,988 8-2 33,519,151 7-0 377,965,484 79:1 477,958,871 167,415,626 35:0 52,812,744 11-1 (233 425 9¢, ‘3 
1922.. 7 2724 37,564,384 8-8 |25,620,491| 6-0 344,088,345 80°7 426,239,292, 150,734,764, 85-3 [50,518,770 11-8 |209.336,80)| 4; 
1923 7 2,606 |37.724.381; 9°O /24,882,513) 5-9 334,606.154 79°5 | ; 





119,597,232) 152,142,522 36°2 (53,558,789 12-7 |197.2462:) 47 





INDIAN BANKS. 


Tue tables given in this article refer only to the ex- 
change banks with London offices. But these banks, 
important as they are, form only one part of the Indian 
banking system. Until two years or so ago the other 
main links in the system were :—({1) The three Presi- 
dency banks, (2) the Indian Joint Stock Banks, (3) 
private banks, and moneylenders of the bazaars; (4) 
savings banks. But in 1920-21 the three Presidency 
banks were merged into the Imperial Bank of India. 
The reasons ior this amalgamation were mainly three- 
fold. The three Presidency banks had common. in- 
terests, and co-ordination of functions and policy were 
desirable. The events of recent years had brought the 
Government of India into closer touch with the Presi- 
dency banks, and from this point of view also unification 
became a desirable object. Thirdly, the need for more 
adequate banking facilities spread over India had _ be- 
come more and more insistent, and it was evident that 
healthy banking development could be better achieved 
by a consolidated bank in close touch with the Govern- 
ment, and with connections in London, than by the 
existing institutions. So the Imperial Bank was estab- 
lished with a London office. It was made the sole 
Government banker, and was also entrusted with the 
management of the public debt. It shouldered the 
obligation of creating 100 branches in various parts of 
India, and of these, according to latest information, 50 
have already been established. It is not a State or 
central bank in the commonly accepted meaning of the 
term, and good authorities are of the opinion that the 
banking system of India is not yet ripe for the estab- 
lishment of such an institution; but its establishment 
may perhaps be regarded as a stage in the evolution 
of Indian banking in that direction. 

The new bank has not got the right of issuing notes, 
and the Government of India retains its control of the 
issue of currency. One of India’s difficulties as re- 
gards the supply of currency is that the trade of the 
country is largely seasonal, and there arises need for 
very quick expansion of cash resources at certain 
periods. We have examined on a previous page the 
methods by which the banking svstem of Canada meets 


a not dissimilar seasonal requirement. Already advan- 


| demands for cash. This summer the Legislatiy: 
| Assembly has passed an Act, known as the Indi: 


Paper Currency Act of 1923, the object of which is te 
provide facilities for making additional currency aya 
able at times of genuine seasonal demand, and for aut~ 
matically retiring it when the demand ceases. This 
legislation enables the Government of India to lend from 
the Paper Currency Reserve to the Imperial Bank, wit 
the object of increasing its cash resources during th 
period when cash reserves tend to be reduced by speci: 
legitimate trade demand for currency, arrangements 
being made that as the additional rupee currency returns 
to the Imperial Bank, it is retired, and does not become 
a permanent addition to the circulation. It may, there. 
fore, be claimed that in the past year or two a definite 
progress has been made in developing the Indian bank- 
ing and currency system in the direction of meeting the 
proved needs of the country. 

The latest report of the Imperial Bank of India, ‘or 
the half-year ended June 3oth last, shows net profits o! 
Rs. 76,01,175, as compared with Rs. 63,52,241 int 
corresponding period of 1922. The dividend of 16 pet 
cent. was maintained. By way of comment on the hal'- 
year’s operations, the directors state that the bank's 
funds were fully invested through the half-year, money 
having been in strong demand, for financing 
the cotton, rice, and other crops, which _ last 
season were good. The arrangements referred » 
above for augmentation of available currency supp 
during a period of stress were experimented with, anc 
were apparently successful. In reference to the dis 
turbance caused by the failure of the Alliance Bank o 
Simla, the directors of the Imperial Bank say: " Owing 
chiefly to the action taken by this bank, normal cond'- 
tions were soon restored.’’ Altogether the new conse 


_ dated bank appears already to be proving 'ts usefulness 


in the Indian financial system. ; 
The main function of the Exchange banks 's » 
finance of the trade of the great ports. The accoun™ 
of these banks for the vear 1922, as summarised below, 
show an aggregate fall of about £38,000, but in 


te swious vear 
case of all four the dividend rates of the previou 


oe : ; ses compara 
were maintained. The following table gives ComP 


: ; ; E ee ae 21, 
tage has been taken of the machinery of the Imperial | tive figures of dividends and profits for 1922 and 19 
Bank for devising measures for meeting emergency ‘and details of 1922 appropriations :— 


















| | a | profit and 
, serve | ri 5 st lia for 

999-93. ar Ended.| Net Profi | ‘vide iTo Reserve| Pre- Staff Carried | pjvidend ! 

' cone nee reete. Dwitent. Ke, | mises. | Funds. | Forwaré.| preceding Yea" 
atone riaiannaneapenntasineintimmnetonsinte nididindias Aitetialtineatctinmiingis 5 oe ee en 
Chartered of India, Aust.,&China| Dec. 81 | 789,531 | 607,500| 203*) 100,000) 50,000 | 25,000 |+ 7,081 | 788.07) % 
Eastern Bank, Limited....... Dec. 31 120,320 90,000: 9 | 20,000 10,000 co a 320 368,033 16 
Mercantile Bank of India, Lim} Dec. 31 | 267,434 168,000 16 | 50,000, 20,000 | 15,000 |+ 14,434 - 5.068 90° 
National Bank of India, Limited) Dec. 3i | 535,160 | 400,900 20° | 100,000' 20,000 | 20,000 |— 4,840 55 oer 

| renner ety neneomesie omen jeseneneesfieasetecnsintl emcees ae 
RD contasacvevegesn | | 1,712,445 1.265.500 270,90 100,000 | | 16,945 1,750,856 





* Free of tax. 
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. table appended to this article gives evidence 


he large 


contraction, due to the state of trade. 


i¢ 


Adverse trade 
aie were mainly external. The early part of 1922 
vt striking trade improvement, a good monsoon was 
enjoyed, and up to the middle of the year optimism was 
rampant. But the pressure of external circumstances 
asserted itself, and the effects of Europe’s troubles 
were reflected, and_ this factor was re-inforced 
py an epidemic of crisis following on over-speculation, 
while the business community were further disturbed 
by the report of the Fiscal Commission. In its factors 
affecting banking business, therefore, the year, which 
began so strikingly well, turned out in the end to be 
disappointing. Two events illustrating the banking 
difficulties, which arose out of last year’s disappointing 
change-over of the trade position, came to light in the 
present year. One was the failure of the Alliance Bank 
of Simla, and the other the absorption of the Tata In- 
dustrial Bank by the Central Bank of India. For the 
latter development the public were somewhat prepared 
by the report of the Tata Bank for 1922, 
which announced the passing of the dividend, 
and the transferrence of the major part of its 
industrial interests to a _ separate concern. Nor 
was the collapse of the Alliance Bank of Simla a great 
surprise ; indeed, it might have been better had the bank 
frankly faced the facts of its position in the previous 
autumn. The liquidation of the Alliance Bank was 


then 
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undertaken by the Imperial Bank. These banking 
troubles, paralleled by similar occurrences in Canada 
and elsewhere, afford a reminder of the world-wide effect 
on banking of difficult economic conditions—conditions 
which may in some cases be more clearly re- 
flected in the reports and = accounts for the 
current year than in those for 1922. Features 
to be noted in the appended table are the con- 
traction in deposits and discounts and advances, and 
the rise in investments. All these movements continue 
the trend shown in the previous year. As compared with 
two years ago, the deposits of the four banks fell from 
£118 millions to £93 millions, and discounts and ad- 
vances from £108 millions to £75 millions, while invest- 
ments rose from £10 millions to nearly £28 millions. 
The two latter movements reveal a lack of demand for 
banking credit on the part of trade and industry, which 
caused the banks to employ a larger part of their funds 
in the purchase of investment stocks. If the experience 
of the Imperial Bank, referred to above, has been 
shared by the exchange banks, the early part of this 
vear will have seen a greater demand upon the credit 
facilities which they have to offer. If this has been so 
it will accord with the expectations held out by the 
chairmen at the annual meetings. Monetary rates rose 
in the first half of this year; the Indian Bank rate 
was raised from 7 to 8 per cent. on January 11th, and 
remained at that level until May 25th, when it was 
reduced to 7 per cent. 


CSFIONS IN LONDON. 


i 
' 





INDIAN BANKS WITH 








! j ' j | . 
4 | a Z | | Cash in 3 | mn Z 
2 No. of Capital 3 | wm SS «5 | Total | Hand, | 13S | pyest. «3 | Discounts 3 
Year. © ceil | and S53 | Notes. °3 Deposits. | © | Assets or | Money at; °S | nts OS and °3 
a 5. Reserves. **-3 ws 2-3 | Liabilitie:.| Calland 3 | " 38-3 = Advances.! **"a 
| iq je oe Short J id =) 

| | Notice / / ee ee 

ee ee en ee a ee ek ae 
1890.. 5 50 | 4,347,200 12:1 1,241,000 34 17,964,400 50°0 | 36,003,400 4,321,200, 12:0 | 2,930,500 $1 27,541,300 76°5 
1900.. 5 54 3,186,800 105 699,800 2-3 18,084,800 585 | 30,207,600 4,704,900 15°5 | 2,794,600 92 22,147,300 72:5 

| 

1905.. 4 63. 3,735,100 10°€ 639,100 1:8 | 23,473,900 66°5 | 35,268,500 6,507,100 18-4 | 3,119,500 8S 23,631,900 696 
1910.. 5 87 6,100,000, 129 515,600 1:1 34,547,000 72:9 | 47,339,600, 8,312,300 176 | 4,139,400 87 32,101,200| 67°8 
1913 6 104 7,219,100 11:55 811,273 1:3 43,470,800 69:2 | 62,671,800 10,822,800 17°3 | 4,080,600 65 43,745,100 69°8 
1914..; § 87 6,801,125 113 913,341 15 | 41,494,040 68:3 | 60,568,684 10,958,968 166 | 4,418,116 73 41,310,902 68-2 
1915.. 5 89 | 7,252,278) 12-2 1,043,984 1:7 | 42,892,465) 71-9 | 59,791,379 13,549,144 226 | 6,677,853 11°2 35,511,553 59°5 
1916.. 5 91 = 7,323,485) 11:1 1,085,514, 16 48,782,482) 73°8 | 66,017,462 12,512,987 18-9 | 8,002,075 121 42,085,918 63°6 
1917. 4 887,067,380, 95 1,123,096 15 54,574,879) 73:0 | 74,600,058) 13,914,932 186 | 7,138,749 96 49,652,081, 66:8 
1918. i 88 7,232,421) 85 1,053,421 1:2 67,589,786) 79°0 | 85,496,536 20,522,964 24-0 | 7,776,811 91 52,753,685 61°8 
1919.. 4 88  8'502,500, 8:0 1,698,651, 16 81,722,355 76-4 |106,658,900 17,201,525 16-2 | 8,985,337 8-4 76,538,126 718 
1920.. 4 93 |10,844,649) 67 1,948,595 1:1 122,696,907 75°7 |162,191,567 32,757,956 20-2 (13,471,630 83 107,117,466 66-0 
1921.. 4) $4 |14171,476| 89 2,995,124 1-9 (18,352,583) 74:1 |159,492,420 28,521,284 17-9 |10,424,084 6:5 108,740,228) 68-0 
1922.., 4 94 (14,565,844) 11-1 2,211,811 1°7 ; 95,872,984) 73-1 |130,327,461) 19,217,307 14°7 19,362,627 14°8 | 82,457,535 63-1 
1923..' 4 97 |14'850,000! 11-7 2,354,045 1-9 93,221,399 73-5 1126,410,917| 15,600.241) 12-3 [27,936,054 22-0 | 75,787,137! 59°8 





BANK SHARES. : 


WHILE the banking year at home has been free from 
peculiar anxiety, less satisfactory conditions have had 
to be faced by many of the banks operating in overseas 
Countries, whose profits, dividends, and share quota- 
tions are set out below. In India, trade depression and 
political unrest have combined. In Canada several of the 
smaller banks found themselves in serious 
ity, and the investigations of their affairs have 


have 


succeeded in creating uneasiness among the public of 
the Dominion as regards the banking situation in 


s*heral—an uneasiness clearly reflected in the con- 
trover ‘ ° ae m e a 

R versy over the decennial revision of the Canadian 
"aay \ct. In South Africa one of the two leading 


ya 


a has recorded a very large loss, and the other a 
wostantial fall in profits. Banks operating in South 
merica have clearly felt the pressure of trade stagna- 
a By comparison, the progress of the Australian 
. uss seems to have been placid and undisturbed. In 
= lollowing table we show the profits and dividends 
o_o oe the more important colonial and foreign 
thie 3. whose balance-sheets are set out elsewhere in 


nis issue : 





Whole Year's Net Profits and Dividends. 














Nemect Bank. | 2 | — 
nded.' 1918-19. | 1919-20. | 1920-21. | 1921-22.) 1922-23. 
oe . i. ae <e £ 
Bank of Austra- { Oct. 10 460,768 573,051; 588,389 620,108 ic 
lasia i 18 Gt | 13%t | 1IS%t | Ht 
B’kof N. Zealand ; |Mar. 31 — aa 827,255 os ine 
1} 5 % 3 % a % a) cy 
Bank of New{{Mar. 31. 452,970 606,644) 752,566 708.619 771,108 
South Walks i! 10 % 10% | 10% 10 % g % 
English,Se’ttish, {|June ea 170,179) a 345,475 
d Australian || %+ %+ %+ % i 
National Bank of | /Mar. 31 235,194, 299,781, 336,610 350,168 442,178 
Australasia ‘ Th % 8% | 8% 1% | 10 Poa 
National Bank of {'Mar. 31 a 882 car so ar as 
| New Zealand % | %+ %* % 
Union Bank of | Feb. 2% 359,321) ey ear ae aa 
| Australi i 14 %+ | 15 %t %t %,+ %, 
Chartered Bank {|Dee. 31 4C9,222 nat 676,771 ak aa 
masters Bank .. { Dee. 31 18 a8 102.645 121,%3 144,171, 320,32 1 
1 Th % 2% ho to ? 
} if ? 
| 5 s @ 662,847 806,792 789,959 951,33") 
Bank ofMontreal Oct. 3S = a “a = “ae 
Canadian Bark‘ Nov. 631,827 673,365 640,302 616,939 } 
of Commerce. . 12 % 13 % 13 % 13 % j 
Roval Bank of, Nov. 30 — 684653 wa <a - 1? oe , 
, } 14% % j 
oe ae of {|Nov. D 186,451 =a 76 a wet ! ” 
Canada ‘ 10 % oa % i j 
i , June 115,091 175,236) 155,837 121,15] 95,745 
Colonial Bank .. i June W 9% 1% 0 % sx | . 


and { \Dec. 31, $6,597,183 £1,687,164| £1,448,942 £1,397,751' $12932,404 
ae eet ta . i £52, p.s. £8p.s. | &8p.s. £3 ps. | £8 p.s. 
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Year Whole Year’s Net Profits and Dividends. 
Name of Bank. 


Ended. “79319. 1979-20. 1920-21. | 1921-22. | 1922-23. 


[October 20, 1923, 


indicates that the market recognises the solidity of « 
biggest Canadian banks to be unaffected by the t 



























Of the 
rouble S 











i 


: ae.) on of their smaller confréres. Similarly, the Eastern grou 
Imperial Bank of { Sept. 20, 75,421; 76,242 «= 82,904) 86,765) show an advance on the quotations of a a year ago, T ? 
ersia 8/ps.+ | 8 pst 8 pst) 9 pst |) Anglo-S h Ame d the I he 
National Bank of | ‘Dec. 31) 403.635 452,169 553,398, 555,063 535,160} AAngio-sout merican and the London Brazil; ian shares 
India ‘| 2% | WR Wet | Wet 2 wt 


have each lost about 14 points, but Stand 


i } ard of South 
Anglo-Souths June 30, 511,980, 949,156 693,175) 614138 436256 | Africa have only fallen about 4 a point, and the on] 

American i | 6% | B% 15 % 12% 10 % y 
Londonand (Jan. 31) 211,975, 41,353 


really big decline in the whole list is that suffered by 
Brazilian if 


307,172, 343,061 
ae the shares of the National of South Africa. 


is% | B% We | HH | 0% 
oa 
a 


On the 
Bank of British ( |Mar. 31| 125,147 pues 105,935, 100574|) whole, the above record is evidence of market 
West Africa | 10 % 6% | 5% confidence. 
National Bank of ; | Mar. 31) ‘stan| 515,478 “3088 Dr 116 7 Dr sane 
South Africa | 8% 4% nil 


Standard Bank | |Oee. 31 se 634.075, 153,577 (8) 502,313, 388,825 
_ of South Africa || ‘| 166% 168% | 166% 149% 


It will be observed that the yields offered by the best 
bank shares, both British and colonial, now run from 
about 5 per cent. to 5} per cent. In the case of the 
English banks, the decline in the yields offered has 
been similar in trend over a two-year period to that 
of first-class gilt-edged securities. 
trated below :— 





+ Free of income-tax. = oo for 15 months to March 31, 1921. 
In reading this list it must be remembered that the 
difficulties referred to above have not in some cases 
had time to be reflected fully in the latest available 
accounts. So far as the above figures go—and they 
are taken, as will be seen, from the latest reports of the 
various banks, issued at a variety of dates, and cover- 
ing a variety of periods—the general showing is not 
unsatisfactory. In fact, the only reductions in dividend 
rates are those recorded in the case of the South African 
banks mentioned above, and the two South American 


This point is illus. 


——Yield per Cent.— 
1921. 1922. 1923 
Bank of England .......s06.. 5h «2. 5. 


Barclays *A’’..cesccseccceees Bye 
Barclays “ B"’...ssccceescsses ef oo Sye ee Suy 
REMIND snnccascsevescessseses @ at er 
London Joint City and Midland 6) oF. 


“erg ; National Provincial and Union 7 ie oe  « & 

institutions, the Anglo-South and the London and ON ye a ee of 

Brazilian. eee aeee oe 4. 48 
It must be remembered that developments occurring 5% War Loan.....++++seeeees SH ee 5 «. 5 


after the appearance of the latest reports are, in a 
number of cases, reflected in the movements of share 
quotations which we oe in the following table :— 


But while the yield on War Loan, for instance, js 
now the same as a year ago, the yield on bank shares 
has continued to move downwards in the past twelve 


















































7 months. 
ie jaaaee pelt |e sepa, rt as,| Yield Two factors which have in the past, more than the 
| share. | up. " 1gi4. ry 1923.'| * | present, restricted the popularity of bank shares are the 
rr oe | large denominations of shares and the existence of 
Bank of England .......... Btock | 100 | 247 | 230 é | i liability. The progress made in recent years with 
ree 6siateednasent a : . ee . 
EET ccrceuiciinnias Te eee 24 244| 54 | splitting shares into small denominations without 
—— iui. City 4 Midland) 12 | m ; eee =| = ot liability has slightly increased the attention paid by the 
naa wa & Union of Ene 20 4 - | J ut 24 public to the market, but not so greatly as was hoped. 
estminster .............. 2 5 ee 17 17 5 Relow we set out a table showing a number of bank 
Bank of Australasia aaaiand 5 5 1184(k) =] } 44h > ) On- 
Bank of New Zealand......| 1 i a Fi af 443 shares on which the liability is either small or n 
Bank of New Souh Wales..| 20 20 a oe | § existent — 
English, Scottish, & Austr’in. 5 24 (f)) 224 if) 53 | 44+] —— Se ~<. 
ene ~~ ¢ Australasia 8 | 5 ¥ 7 8 | 63 Price | Price Price 4 
National Bnk. of N. Zealand 7 | 24 | 6ta 53+ Denom- Amo'’nt . Yiel 
Union Bank of Australia....) 15 S 1 we 13 is | et Bank. ‘ination. Paid up 4 Ie on vs — 
et Montreal alas alabal a = . | £50 | oa Say cea 2 ' z £04 
ian Bnk. of Commerce £42 £414 5te 7 , % 7 0 
Royal Bank of Canada......| $100 | $100 £444 | £464 ee ee peoel * . * th x 3 3 6 
Union Bank of Canada ....| $100 | $100 |... £299 | £3 | 8 eo 1 i 28 29060 CTO 
Colonial Bank ............. | 6 a 6 | «7 oe oe BBE «0-008 4 4 73 BR 418 . 
—_— ; } j a=  SeReEeseeEes 28 he 5 4 
Chartered Bank of India, &e., 5 5 | 6) | Im} 19 | Ss Do“ B"........ oeus 1 1 a) = 70 
BMStOPR 2.0002  sescccrscone 10 | § | 5) | 5 5 se phere ee ; : on 7 . Bil 0 
Hongkong and Shanghai....| $125 $125 | £8 | £ll £124 65; 7 * ot City & Midiana 2 2 7h 81 g 6417 3 
Imperial Bank of Persia....| 64 Loi a ef 6% Mun a oes - 2 2 51 fa % 5130 
National Bank of India veoed 25 123 41 ! onl 44 5Rt National Bank of B Africe..| 10 10 101 103 6 nil . 
om . . . ~ 24% 419 
Anglo-South American .. © is56i Ri 53 Westminster .......... aes 1 1 Qen 24 6 0 
London and Brazilian pani 2 wi) ost a is? a “Do B" Deacon's, ‘A’ .. 1 1 i = Ht : 00 
Bank of British West Africal 10 qi} 4 ee ‘ Se ane 
National Bank of 8. Africa..| 10 10 | «(1a | nit In the case e of shares of the English big-five,”” the 
Standard Bank of 8. Africal 20 5 | ll it 3 6% 


existence of ‘‘ callable ’’ liability need not be taken too 
seriously by investors. But in the case of overseas 
banks, investors need to look into the question of 
liability carefully. For instance, the Canadian Bank 
shares have a double liability, callable and_ reserve, 
which means not only that the amount not paid up Is 
liable to be called, but also that in a liquidation the 
shareholder is liable for the nominal amount of one 
share. When intending a purchase of an overseas 
bank share, investors should therefore find out before 
purchase exactly how they stand in this matter. 


} Free of tax. (b) £64 shares fully paid. “Tey £10 with £4 paid. 
(k) £40 fully paid shares. (t) £20 shares fully paid. 
(f) £25 shares with £124 paid. 


As compared with a year ago, Australian shares, like 
the English, are all higher. With the exception of the 
Union Bank of Canada (whose shares fell heavily on 
news of losses, but recovered a good deal on the an- 
nouncement of bold steps by the directors to meet the 
situation), the Canadian shares show a_ firmness 
which is very satisfactory, in view of certain 
circumstances referred to above. This firmness 





FOREIGN BANKS WITH LONDON OFFICES, AND BRITISH BANKS TRADING WITH FOREIGN 
COUNTRIES. 


For the purposes of our annual review, banks with , British overseas banking companies, which have either 
offices both in London and in foreign countries are con- | been established or strengthened within the - 
sidered together, although they include two distinctly |f€w years as a result of a more y these 
different types of banks. Firstly, there are British com- | OVETS€4S trade development __ policy. tr of them- 

. . . . : 7 a ood O 
panies with offices in London and abroad, and, undertakings are rendering g en { their 

/ ; ae eee . selves, and may be said to have justifiec 
secondly, there are those foreign institutions which j that this 
Si Aida cies Beattie aiid hile a existence. It is perhaps only natural to find th : 
ave branches in London. English joint stock banks, | little group, as a whole, shows signs of being affec 
which have subsidiary concerns abroad 


w 
hic! , do not come | by the industrial depression. But there are a *€ 
within the scope of this survey. 


r 
; . exceptions. The most. striking increase in Pe 
First for notice comes the little group of purely | table is that of the P. and O. Banking - 
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sration. It may be recalled that this bank is 
affliated with the Allahabad Bank; it also announces 
that branches have been opened in Shanghai and 
Colombo. The British Italian Corporation makes ex- 
cellent headway, and the British Overseas Bank is 
apparently developing its discount and advance busi- 
ness. The position of the British Trade Corporation is 


Capital and 


Reserves. Deposits. 


1921-22, 1922-23, | 1921-22. 1922-23. | 1991-92, 1922-93. 
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oe as happy as it might be. The profit for the year 
_ Is given as £39,412, which compares with 
4,104,103 for 1921 before bad debts had been written 
off, and £119,309 for 1920: deposits are £235,100 
lower, and acceptances £273,800 lower on the year’s 
trading. The figures for Hambro’s reflect the financia! 
troubles in Norway and elsewhere. | 


Cash. Investments. Discounts 


| and Advances, 





1921-22. 1922-23. 1921-22. 1922-23. 








iaaadaie Foreign Trade 940,000 ounane 61 ose] 031 276 100 £09 i, 7 ; i. Lal 
rtish Ban! ; 082) 231, 2 82,499} 437,032| 129,914 244,812 

British Italian Corporation....| 1,288,413 1,233,418} 968,704 1,336,636|| 760,394) 745,913, 1494701 174111 764 496! 1,676,081 
British Overseas Bank........| 2,010,000, 2,020,000) 1,792,941 1,511,511!) 3,062,570| 1,908,581 65.278, 3781593  445'092 1011480 
British Trade Corporation ....| 2,000,000 1,499,569) 1,460,064 1,224,951) 571,996) 463,419] 1,003,245] 1,048,697 1,640,292 1.144°678 
Resta MERE sve cscvnsewns 2,050,000 2,050,000! 15,169,383 13,513,195) 3,075,969| 3,144,661) 5,857,174) 4,850,598 8.140.603 7.456.487 


p,and 0. Banking Corporation) 2,684,160 — en 2,318,796) 4,892,647, 863,863) 1,593,408 7,202,922 12,015,479 


10,217.578 9,752,147 


This year the table of Continental banks with branches 
in London has been omitted. This is on account of the 
fluctuations in exchange rates which render the figures 
almost valueless when converted into sterling. 
When the exchanges become more stabilised it may be 
possible to devise a fresh table of comparative values, 
which will interest our readers. The detailed balance- 
sheets, however, of all the leading Continental banking 
institutions will be found on the later pages of this 
issue in their respective currencies. The figures of the 
Crédit Lyonnais illustrate the trend of expansion in 
France. Deposits which in December, 1921, were just 
over 4,500 million francs by December, 1922, grew to 
4,984 millions. Bills receivable, including French 
Treasury bills, increased from 3,791 millions to 4,096 
millions, while loans totalled 216 millions in December, 
ig22, a8 against 1644 millions for the previous year. 
The Société de Crédit Industriel gives its balance-sheet 
and accounts in sterling taken at 25f to the pound. 
Deposits now reach over £20} millions, as against 
approximately 4°30 millions for the previous year. The 
Banque Francaise pour le Commerce et I’Industrie has 
been merged into the Banque Nationale de Crédit. This 
‘atter institution continues to expand. Deposits for 
1922 were 2,440 million frances, as against 2,103 for 
ig21. It may be recalled that this concern—compara- 
tively a neweomer—was established in 1913 to take 
over the French business of the Comptoir d’Escompte 
de Mulhouse, in 1919 absorbing the Banque de Metz; it 
has now 422 offices. The Société Générale pour 
Favoriser, &c., continues to develop in a very satis- 
‘actory manner, and its activities in assisting French 
industry may be judged from the long list of issues 
given in the report in which this great banking under- 
taking was interested ; current accounts have increased 
‘rom 1,148} million francs to nearly 1,233? millions, 
and the reserve appears as well over 54} millions. We 
have often remarked upon the activities of the Comptoir 
d Escompte de Paris. This undertaking has 62 offices 
al ne in Paris and its suburbs. In addition to this, it has 
ranches throughout France, Madagascar, and Tunis, 


a offices are also to be found in Australia, India, 
anc “gvpt. 


iateeasdeatveardlonssoaedsi sora 


eee 8,175,251) 18,438,151 23,562,201 

The Banca Commerciale Italiana maintains its pro- 
gramme of progress. Details of the various interests 
of this institution were given in our banking issue of a 
year ago; deposits are recorded at 767 million lire, 
as against 790 millions for 1921. The most 
striking increase is that of bills receivable, which 
has gained 360 millions. Bills in circulation stand at 
3674 millions—an increase of 30 millions. The report 
mentions that in agreement with other banks the 
system of crossed cheques has been introduced into 
Italy. The great rival Italian concern—the Credito 
Italiano—has devoted its energies to consolidate its 
recent rapid expansion. The report states that ‘* the 
work of our representative office in New York has con- 
tinued to develop the programme already indicated 
eaneds The same may be said of the companies of repre- 
sentation which we have established in Paris and 
Berlin.’’ Deposits of 3,923 million lire are now recorded 
by the Credito Italiano. A worthy representative of 
Swiss financial institutions is the Swiss Bank Corpora- 
tion. For 1922 its profits, reckoning the franc at 25 to 
the pound, amounted to £421,100, which compares 
with £462,000 for 1921, and £469,700 for 1920. In 
Belgium the activity of the Crédit Industriel et Com- 
mercia! calls for notice; current accounts have in- 
creased by 17 per cent., while profits have been sufficient 
to distribute substantial dividends. The Portuguese 
undertaking—Banco Nacional Ultramarino—records an 
increase of cash deposits from 120} million escudos to 
well over 1563 millions, while fixed deposits moved 
from 88? millions to nearly 122} millions. The report 
and accounts of the Banque D’Athénes is always an 
interesting document mainly because of the useful 
coloured progress chart which is inserted. At its annual 
meeting the chairman of the Ionian Bank pointed out 
that the figures of the balance-sheet are strictly speak- 
ing not comparable with those of a year ago on account 
oi the change in the method of converting the drachma. 
This institution now has no note issue. The Bank of 
Roumania shows its liquid assets and some current 
liabilities in Bucarest at 800 lei to the pound, a particu- 
larly praiseworthy policy. 

We now come to banks operating in Asia :— 





ASIATIC BANKS. 


Deposits. 


| Capital | 
| and Reserves. — 


| 1991.22. | 1929-93. | 1921-22. | 1922-23. 1991-22. 1922-28. | ron. | 1922-23. | 1921-22. | 1992-23. 
| | | } . ; 


—— ; 


£ £ £ 


Bank of Taiwan............| 6,421,049 6,466,843| 22,023,06¢ a oess 

. 960,000 990 9,805,375 3 y { 

6,250,000 6.250.000 18,116.955| 13,187,20€|| 8,836,936) 5,414,068 2,619,297 4.800,09) 

:| 91974,120| 9,376,803| 62,1:2,560) 65,988,984)19,865.021) 9,901,731 19,888,506 18 001,78 

7,020,000) 7,310,000) 86,977,632| 33,391,045) 3,446,557) 4,888,850 T.S0r en vn | on'651 917, 25,912,058 
47,861,646) 10,932 898) 8,644,615 15,981,€04 19,933,568) 25,651,217) 25,912,058 


Imperial Bank of Persia... 
Imperial Ottoman 







Sumitomo BEY si wetiicnatns 
okohama Specie ........../16,315,864)16,713,654| 50,844,1 


lant | - 
,940,5 











7,106,8101192,879,758 176,449,932)4 2,659,925 3 








Cash. 






















ee 











: me | aon soane.ses 55,624,521 
3,523,308) 3,146,489 7,380,261, 6,323; 409, y 
oaen bee 2.744.508, 1,499,173) 1,810.89 | 2,567,874) 1,766,551 


15,220,528) 9,133,138 
96,101,222, 25,464,482 
35,645, 30,7€2,660 


1.765.260 47,326,297 50,643,194'155,595,869 148,653,430 
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In 1912 banks in Japan numbered 2,161. Since then annual meeting in February last, said, in reference te 
the Government has been encouraging amalgamations its balance-sheet -—* We are confror.ted With the usyg 
for the sake of greater security. As a result, the num- difficulty ne F oeenee s with the PTEViOUS year, 
ber decreased vear by year, and in December last the reir = € _— GS Cm —— peing about 16 per cent 
- : ele : ligher at the end of 1921 than it was last Decembs. 
total was 2,001, and the total nominal capital amounted eel eee ies ee mm mber, 
a : es ee While | D¢Veral encouraging features may, however, be notices 
to 2,805,210,000 yen (1,562,210,000 yen paid up). : Our cash and bullion is considerably lower, and our pj 
the number of banks had decreased by 160 since | Gi-counted and loans are considerably higher than th. 
1912, the capital showed an increase by about three and previous year, as are our acceptances on account oi 
a-half times. The reduction of numbers was aided by | constituents. All these are indications of more a tivity 
the after-war slump, and in 1922 alone there was 4| in trade. Our silver deposits have shown a normal ey 
decrease of 58. The Japanese banks in our list are, | pension, while, on the other hand, our holdings of 
of course, only those with offices in London. As will | British Government Treasury bills show a substantia! 
be observed, the Bank of Taiwan dominates the group | decrease—I hope it will not be long before we are re. 
for discounts and credits. But the Yokohama Specie | lieved of the necessity of using that method of emplov- 
Bank leads with deposits. The Sumitomo Bank—an | ing our funds. All losses made or ascertained during 
Osaka undertaking—is slightly down on its year’s | the year have been fully provided for out of curren 
figures. This concern has affiliated banks in Seattle | profits, and the margin between the market value of 
and Honolulu. British banking activity in the Far | our gold securities and the prices at which they stand 
East is well represented by the Hong Kong andj] in our books has materially increased in the same 
Shanghai. The chairman of this institution, at the | period.’’ 


SOUTH AMERICAN BANKS. 


Capital 


Discounts 
and Reserves. 


and Advances. 


| | 

Deposits. Cash. | 

| | 
ee eee | 


Investments. 


1921-22. 1922-23. 1921-22. 1922-23. | 1921-22., 1922-23. | 1921-22. 1922-23. 1921-22. 1922-23 


| | 
EET EEE 





£ £ £ £ £ £ £ 
8,550,702 8,551,157) 46,238,712 47,809,274 21,859,260 15,367,880110,088,884 15,514,25s 30,216,630) 33,961,542 
| 


Anglo-South Americar . 
Banco Espanol dei Rio de la 
WENN eccccoese 


' } 
+ +eeeeeee 13,989,613 13,095,237) 47,392,618, 46,486,887 13,953,062 12,009,556) 793,867; 861,270 33,552,694) 33,348,456 


London and Brazilian......| 3,000,000, 3,000,000 20,030,777; 19,684,399, 10,360,489| 9,727,940 


ee 15,064,020) 15,454,120 
London and River Plate... +| 4,140,000) 4,140,000) 30,686,098) 27,531,912 18,868,199'11,099,110) 


British Bank of Sth. America 2,145,901 2,153,732) 12,297,649) 11,492,434 5,500,228! 5,230,939 ~ | os 16,459,824) 12,216,675 
Commercial Bank of Spanish| ae 
re «+++», 500,000 500,000; 2,874,931) 2,710,102; 497,018) 662,085 20,795! 10,695! 3,109,241) 2.853,77 


32,030,066, 25,914,510 








| ee . ares 
131,426,416 31,440,126 159,520,785 155,765,008 166,038, 251\54,097,510.10,838,546416,386,253 130,432,475 123,749,078 


v 
In South America, British banking interests are well | to pay a low rate of interest, but proportionate reduc- 
represented by the Anglo-South American Bank. Un-| tion in interest on deposits has not been taken. 
fortunately, owing to depressed industrial conditions in Throughout Brazil the number of National and 


the lower portion of the Western Hemisphere, profits | foreign banks, including head offices and branches, 
oe . ° . deitich 
have been on a declining scale for the last three vears. | exceeds 170, of which approximately 4o are British 


m 
BS 
e 


hus profits, which in the boom year 1920 amounted | establishments. 


In the Federal capital there are more 


to £1,024,156, fell to £743,175 in 1921, £644,138 in| than go different banks, and here it is observed that the 


1922, while for the year ended June 30, 1923, a profit 
of £436,256 is recorded. 


general movement is fairly evenly divided between the 


The Banco-Espanol del Rio} National and foreign institutions. It will be noticed 


hag” ; : ; andl 
de la Plata, in its report, observes that important firms| that discounts and advances of the London ane 
who make use of its credit facilities are only prepared! Brazilian are higher, while deposits have fallen. 





AMERICAN BANKING. 


(BY OUR NEW YORK CORRESPONDENT.) 


One of the outstanding features in the banking situa- 
tion in the United States is that the volume of loans is 
much greater than it was at this time a year ago. 
Owing ‘to rapidly incréasing requirements of trade and 
industry, banks in the Federal Reserve system have 
been called upon to provide a large amount of additional 
credit, and, according to the Federal Reserve Board, 
the volume of member bank credit now in use has 
reached a new high record for this season of the year. 
Loans made by such institutions, mainly for industrial 
and commercial purposes, show an increase of approxi- 
mately $1,000,000,000. They have met the demand for 
credit through the addition of some $440,000,000 to 
their time deposits, through an increase of a like amount 
i) accommodation at reserve banks and through the use 
of imported gold. As indicated, most of the increase 
in loans for the year has occurred in industrial and 
large business centres throughout the country, but 
during the past month or two there has been a marked 
expansion in demand for credit at banks located in 
agricultural sections. The latter are in an excep- 


tionally strong position, and are providing credit for 
crop-moving purposes by using funds secured from 


liquidation of loans made earlier in the year during the 
growing season, by obtaining larger accommodation at 
the Federal Reserve Banks in the central reserve cities, 
and by recalling balances from their correspondents 1 
financial centres. 

Total reserves of the Federal Reserve system, 45 of 
October 3, 1923, amounted to $3,187,990,000, OF about 
$25,000,000 less than at the corresponding date a year 
ago. Gold reserves aggregated $3,115,830,000, repr 
senting an increase of $26,550,000. Holdings 0! 
counted bills of all kinds totalled $1,054,593,00» ad 
$384,909,000 more than at this time in 1922. 7 
States securities held showed a_ decrease © 
$388,200,000, while the total bonds and notes were = 
| by $163,400,000, and there was a decrease a 
| $224,800,000 in holdings of United States cane ’ 
| certificates of indebtedness. Total deposits on deep 

3rd were $1,936,237,000, an increase of oP 
approximately, while Federal Reserve notes ! - : 
circulation aggregated $2,272,308,000, a dec sadle al 
| some $2,300,000. From January to the mid 


. hout 
° . hich abou 
$260,000,000 in reserve bank discounts, of whi 


: : anges from 
75> «per cent. represented increased borrowing 


| 

September of this year there was an In reas 
: istricts. 
| reserve banks serving cotton and wheat distric 
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Throughout the year there has been a steady in- 
ease in the demand for currency, and in recent 
cre ths largely for Crop-moving purposes; that de- 
— however, has been met chiefly by forms of cur- 
ae than Federal Reserve notes. The following 
— shows the amounts and various kinds of money 
- circulation on September Ist, as compared with Sep- 


tember I, 1922 -— 











eT a Vinee | 

September 1,September 1, Increase (+) 

a ee eee, 
ecrease (—) 
et Tre = eT 

Cold and guaranted certi- ~ 8 a 
cates oo eees dd 610,375,435} 838,496,751 + 228,121,316 
siver & silver certificates 564,954,874) 683,446,364 + 118,491,490 
TS, notes covcccceseccce 285,000,737, 304,576,800 + 19,576,063 
cajral Reserve notes.... 2,141,305,949) 2,204,824,450 + 63,518,501 
paderal Reserve bank notes 60,158,812) 17,612,842 — 42,545,970 


National bank notes 731,711,120} 728,949,604— 2,761,516 
ee etdeenpennene 
ss aunicaehdiedl "4,393 506,927 4.777.906 811 + 384,399,884 





Qf the total increase in circulation indicated above, 
$22,000,000, or about 60 per cent., according to the 
Federal Reserve Board, was in gold or gold certifi- 
cates, Which corresponds approximately with the net 
gold added to the reserves of the reserve banks, but 
which has gone into circulation to meet the currency 
demand, The large increase in silver certificates and 
United States notes, it is explained, is accounted for 
in part by the retirement of Federal Reserve Bank 
notes, and in larger part by the demand for currency 
of low denominations. The growth of Federal Reserve 
notes, it is pointed out, has constituted only about 17 


per cent. of the total increase of money in circulation. | 


The combined Federal Reserve ratio of total reserves 
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some | 627 
to note and deposit liabilities now stands at 75.8 per 
cent., which compares with 77.4 at this time in 1922, 
and is only 2.1 points below the high record for the 
current year. The following table gives the ratios of 
each of the twelve Federal Reserve Banks in the central 
reserve cities on October 3, 1923, and October 4, 
1922 :— 


October 4, October 3, 

1922. 1923. 

PR sieeunnenee ine i 79:5 stead 82:1 
i. re aisiicabisibe 80-2 caus 82:8 
Philadelphia............0. 76:5 79:4 
Cleveland ....... ao one 72:7 80-7 
I c.cnccnoeedatanss 75'3 53:7 
BE taccsvknvens anes 78.9 53:3 
DE ihce«sreeceosteenes 86°3 ecce 80°5 
ae ae 67:1 wae 49-9 
Minneapolis ......cesceees 68°9 eves 67°5 
MONG GHEY ceccncens venee 64-4 60-2 
POE 60. ce0s dinineaia ace ana acute 68:2 eieh 56°6 
SGM FRANCIS oc cccccecees 68:7 ain 740 
SO desdatenswdeus 774 75°83 


The money situation is entirely comfortable, with no 
indications of stringency in any section of the country, 
and the outlook seems to be that rates will continue 
steady, though probably firm, during the remainder of 
this year. Call money on the Stock Exchange holds 
around 5 per cent., which has been the working aver- 
age for a number of months. Time funds are readily 
obtainable at 5} per cent. for 30 days and at 54 per 
cent. for 60 and go days, on both mixed and all indus- 
trial collateral, most of the time loans at present being 
for go days. As for some time past, commercial paper 
discounts rule at 5} per cent. for prime names and at 
54 per cent. for others, with the bulk of transactions 
during recent weeks at 5} per cent. 





GERMAN BANKING. 


(BY OUR BERLIN CORRESPONDENT. ) 


Concestion, decline in efficiency, and ever-increasing 
difficulty in fulfilling its real functions, have character- 
ised German banking in the past half-year. On the 
one hand the great banks, which formerly competed for 
and were able to turn to profit the small accounts of the 
non-commercial public, increasingly confine their busi- 
ness t0 commercial and industrial accounts, profit 
merely from these, and, even within this limited sphere, 
find difficulty in coping with business; on the other 
hand, a multitude of small banks has sprung up, 
attracting not only clients rejected by the big banks, 
jut also sometimes business men who are repelled by 
the slow procedure of the big banks. These small 
vanks largely flourish out of exchange business, and 
owing to the fact that the average citizen avoids keep- 
ng a large mark credit balance, and preserves the sub- 
stance of his cash by putting it into dollars and pounds, 
which he changes from day to day, exchange business 
has largely supplanted mark deposit business. The 
congestion of the big banks is mainly technical, being 
Cue to the enormous volume of work created by quick 
mark turnovers and by swollen nominal values. The 
— physical handling of the Reichsbank notes, the 
oiggest of which to-day is worth only a shilling, has 
become a problem. Further, the claims of the State 
for assistance in taxation and exchange-control] matters 
‘ontinue to increase. In the last year over 150 decrees 
°r circulars appeared explaining and elaborating laws 
or decrees in matters concerning banking. Against 
the big banks many clients are in revolt. These banks 
“‘arge very high rates of interest, allow low rates or 
Page| all, make high charges for all services, some- 
ee gold marks, and take two or three times 
Songer than they took a year ago to clear cheques. 
oe — industrial associations denounce these 
lice chan an tyranny. The banks justify the high 
owing to th they charge for credit by pointing out that 
of +S ae pence Phin. apa ng the borrowers have 
lees and en mously gained, while the new or increased 
only the a are defended on the ground that 
. y biggest accounts now pay for themselves. 
posed, srefaaemment, of the paper mark by the pro- 
ake ok value ** new mark will, if the plan suc- 
» radically change banking conditions, and will 


probably lead to the disappearance of many of the new 
small banks. The demand for a stable unit of value 
has meantime led to the formation of numerous gold 
mark, rye, and ‘‘ wertbestaendig ’’ banks. A begin- 
ning was made by the savings banks on May rst, when 
they adopted a fictitious gold mark for measuring the 
value of paper mark deposits and withdrawals. This 
system has since been authorised and regulated by law, 
and has been adopted by the Reichsbank for part of its 
business, in that paper marks advances are now made 
only upon a gold basis. In Hamburg a gold bank, the 
‘* Deutsche Standard Bank,’’ has been formed, mainly 
for foreign trade znd credit purposes; and in Stuttgart 
a ‘‘ Siiddéutsche Festwert (Stable-Value) Bank ’’ has 
been founded. Altogether, about 15 banks of dimen- 
sions worth mentioning have been founded, or an- 
nounced, for conduct of gold mark or “‘ stable value ’’ 
business. 

The annual balance-sheets and profit and loss ac- 
counts, published in July, for the calendar year 1922 
show business in that year to have been entirely under 
the influence of the mark collapse, which took place 
mainly in the second six months. All totals of profits 
are enormously swollen, but if the decline in mark ex- 
change—from 184 to 7,350 marks to the dollar—during 
the year is taken into account, profits and dividends 
declined. The following table is for eight large, in- 
cluding the four ‘‘ D ’’ banks :— 

(In Millions of Marks.) 


{ 

















Gross Profits. | Net Profits.| Dividends. 
1921. | 1922. 1921.) 1922.| 1921.) 1922. 
auctioning diiadaacig dita aati sacadlaiakseslA ecahtens action Mek Malice om 
Deutsche ....ee..---+, 1,159 | 23.679 278 | 5,949 24 300 
Disconto ...... wiitebd ad 672 | 13,115 = 4,782, 20 250 
Darmstadt and /[ 577) { | ( 14) 
National ...... { 265) 14,037 i TT 2,951 | 14 200 
NEE cons oa en 831 |18.223 203 2621, 16: 200 
Commerz und Priv. 452; 8461 98), 1,448 16: 150 
Mitteldeutsche ...... 150 | 2,733 33; 739; 123; 150 
Berl. Handelsg. ...... 151' 2652 61 677 16 200 


The cause of the rejection of small accounts by the 
leading banks is shown by the relative increase in cost 
of administration and taxes. Of six of the above banks 
(Handelsgesellschaft omitted), 75.7 of gross profits 





oneness 





; 





oS sl teu 


were absorbed by the above two items, as against 72.5 
per cent. in 1921 and 68.2 per cent. in 1920. Bank 
capitalisations mostly also last year underwent con- 
siderable increases and reserves large increases, but, 
us with all other figures, the increases did not keep 
pace with the currency depreciation. The position at 
the beginning of 1923, including reserves added from 
profits in 1922, was (in millions of marks) :-— 


Capital. Reserves. 
Deutsche .......... keene “a  -stes0 5,250 
A saw “Me (ease 2,627.95 
Darmstadter und Nat’l. .. 600. .... 2,000 
Dresdner ....... ahaa ae.” ses 420.5 
Com und Privat........ » ee * see< 3,200 
Mitteldeutsche .......... =r 530 
Berliner Handelsges...... 110. .... 490 


Capital and reserves have continued to fall in their pro- 
portion to the public monies held by the banks. At 
the close of 1922 the six largest institutions 
(Handelsges. omitted) held 1,595,626 millions marks of 
public money against 111,275 millions at the end of 
1921, 60,214 millions 1920, and 38,179 millions 1919. 
Liabilities at the close of 1922 of all seven banks were 
27,807 per cent. of capital and reserves. Of liabilities, 
72.4 per cent. were booked as “*‘ fluid in the first degree, 
against 63.5 a year before, while 77.1 per cent., against 
72.7 per cent., were reported as ‘* fluid in the first or 
second degree.’’ In all the reports a desire appears to 
create reserves, sometimes concealed, as a precaution 
against the uncertain future. This, apart from the very 
large increases in the regular reserves, is attained by 
writing off entirely or under-valuing assets with con- 
siderable real values. The Darmstadter und National 
Bank actually writes off at 1 mark its investments, its 
participation in other enterprises and premises; and 
the valuable buildings of the Disconto Gesellschaft 
appear at 69,859,500 paper marks, and those of the 
Dresdner at 55,000,000 marks. 

rhe private note banks, having been deprived of the 
right of disposing of their own gold, again in Sep- 
tember this year were empowered to increase their note 
issues tenfold. The Bavarian and Saxon note banks 
have each now the right to issue 134 billion marks 
against, in 1918, 110 millions for the former and no 
limit on the condition of legal cover for the latter; 
while the Wirttemberg and Baden note banks have 
each power to issue 4,725 milliards, against 50 and 54 
millions respectively in 1918. The State Bank re- 
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cently founded in Thiringia in connection with the 
fusion of the small Thiringian States has formed a sem. 
fusion with the Sachsische State Bank, directors pei> 
exchanged, with the aim of concentrating money bys. 
ness in Central Germany. The Sachsische Bap) 
reports net profits for 1922 of 5,856,983 marks, ang 
announces an 8 per cent. dividend; the Norddeutsely 
Bank of Hamburg, which is a daughter company of 
the Disconto Gesellschaft, 360,000,000 marks pe 
profits, against 19,400,000 marks in 1921, dividend 
200 per cent., against 20 per cent.; the Allgemein: 
Deutsche Credit-Anstalt net profits 1,449,943,000 
marks, against 57,105,000 marks, dividend 200 per 
cent., against 15 per cent. 

The influence of big business on the banks is steadily 
increasing, thereby reversing a process observed ever 
since 1870. Ultimately this is due to the fact that the 
banks represent almost wholly paper mark values, their 
capital and profits falling to almost nothing in gold 
value compared with the vast real resources of in- 
dustry, while the biggest paper mark credits which 
the banks can give are almost insignificant for the pur- 
poses of business. In the two decades before the war 
the big banks largely fostered industry, in part created 
it, and were strong enough to control syndicates and 
cartels, and even to create and dissolve them. Ip- 
dustry has, however, of late grown independent and 
later dominating. The smallness of the banks’ re- 
sources, and the inter-relations between the heavy 
industry and the shipbuilding and manufacturing 
branches, tend to make the industrial magnates inde- 
pendent of the banks, and the process of the past 
decades is now being reversed in the shape of indus- 
trial influence on, if not actual ownership of, the banks. 
The first important sign of this was an agreement last 
summer between Herr Stinnes and Herr Carl! Fiirsten- 
berg, of the Berlin Handelsgesellschaft Bank, which 
resulted in the election of two of Herr Stinnes’ nomi- 
nees to the control board. This deal Herr Stinnes 
achieved by buying up the bank’s shares. In the last 
week, Herr Otto Wolff, of Cologne, who, as head o! 
the Wolff-Phoenix-Rhenish Steel combine, and as 
owner of valuable concessions in Russia, may be con- 
sidered a rival of Stinnes, has been buying up Disconto 
Bank shares, with the aim, it is reported, of removing 
the Schaaffhausensche Bank Verein from its semi- 
fusion with the Disconto Company, and converting 1t 
into a pure Wolff bank. 





ITALIAN BANKING AND STATE INTERVENTION. 


(BY OUR TURIN CORRESPONDENT.) 
A LIVELY discussion has been going on in the Italian | all excess a tax equal to the full amount of the rate of 


Press on the limits of State interference with banking. 
The facts are that when the Banca Italiana di Sconto 
got into trouble, the Government authorised the con- 
sortium for loans on industrial securities (Consorzio 
sovvensiont sui valori industriali) to make loans on 
securities deposited by the Banca di Sconto for an 
egregious sum, which may be calculated roughly at a 
milliard lire. The consortium is a semi-public institu- 
tion, which is almost entirely financed by the Banca 
d'Italia, and the other two minor banks of issue, Banco 
di Napoli and Banco di Sicilia. It can, therefore, be 
said that the ultimate losses of the liquidation of the 
Banca di Sconto would be suffered by the banks of issue. 
The shareholders of the Banca di Sconto would truly 
lose all their capital, and the depositors 38 per cent. 
of their deposits; but if the assets should not prove 
sufficient to pay the cost of liquidation, and the remain- 
ing 62 per cent. of the deposits, the loss was to fall on 
the consortium, i.e., on the banks of issue. But, as 
these were innocent third parties, the Government could 
not say to them: ‘‘ You shall pay the bill.’”’ A decree 
cf November 12, 1921, said instead that a special ac- 
count should be opened, in which, against the losses of 
the liquidation of the Banca di Sconto, the banks of 
issue were to be authorised to put a third part of the 
so-called extraordinary tax on banks’ issue from July 1, 
1921, to December 31, 1923. That tax in Italy, as in 
pre-war Germany, fell on the excess of the note 
issues above a certain point. For the sake of dis- 
couraging such excesses, the banking law had put on 


discgunt. The banks of issue in that way gained 
nothing from excessive issues; if they discounted com 
mercial paper at the rate of 6 per cent., all the 6 per 
cent. was to be paid to the Exchequer. To put a third 
part of the extraordinary tax in a special fund wes 
therefore tantamount to making the Exchequer pay the 
losses of the liquidation of the Banca di Sconto. 

The third part was soon seen to be insufficient to 
cover the losses in full, and a Royal decree of January 2, 
1923, increased the sacrifice of the exchequer as from 
January 1, 1922, to December 31, 1925, to three- 
quarters of the extraordinary tax. A subsequent Roy al 
decree of September 28, 1923, prolonged the period, 
during which the three-quarters of the extraordinary ta\ 
are to be put in the ‘‘ salvage fund,” to December 3!, 
1930. As the banks of issue had their legal life—®s 
banks of issue—restricted to December 31, 1923, !t ¥4S 
necessary to give them a new lease of life, and their 
powers of issue were, for that reason, prolonged first to 
December 31, 1925, and then to December 31, 193°- 

The liquidation of the Banca di Sconto should not 
have necessitated these huge sacrifices. Men in the 
street wondered what was the occasion for it. An extra: 
ordinary meeting of the shareholders of the Banco ¢! 
Roma gave the clue; the Banco di Roma had bee" 
passing through troubled times, and, if its assets wert 
said to be equal to liabilities, they were not liquid. The 
consortium of the banks of issue intervened w't" 
generous aid: the immobilised assets were put under © 
special administration, and the Banco di Roma received 
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the needed cash — for facing the position and 
starting on and initiating a new lease of life. 
rhe losses, if any, of the liquidation of the re. 
served assets were put on the ” salvage fund,” created 
as explained above. What will be the lability of the 
fund, %&@€-, Of the Public Exchequer? The legal 
maximum may be calculated thus:—The sum 
already put into the fund, as from July 1, 
‘q21, to December, 1922, is officially stated to have been 
equal to 237,750,000 lire ; for the subsequent years the 
um may be calculated (at 230 millions a year for eight 
veurs) to reach 1,840,000,000 lire, making a total of 
2,077 50,000 lire. The estimate is made on the sup- 
position that the extraordinary issue is to remain up to 
December 31, 1930, at about the same level as in 
1923-24, for which period an official document estimated 
the sum to be placed in the fund at 221,250,000 lire. 
Ta the above sum of 2,077,750,000 lire, some people are 
inclined to add various other items. But the present 
Government thinks that this is an extreme maximum ; 
that the losses will fall short of the maximum; and will 
not ultimately exceed 1,000,000,000 lire. And it may 
very well be that, under the very strict and rigid ad- 
ministration of the present Finance Minister, Signor 
De Stefani, and of the director-general of the Bank of 
Italy, Signor Stringher, the losses will be kept at the 
lower limit. 

Whether they jump up to 2,5 Or remain at 
1,000 millions lire, the Exchequer loss will be formid- 
able enough, and the discussions going on in the Italian 
Press bear mostly on the question of principle. How is 
the salvage of private banks by the State and the tax- 
paver to be justified? Critics argue that insufficient 
ability of directors and general managers of private 
(joint-stock) banks is a private concern. Shareholders 
should have their eyes open when they elect a board of 
directors. Depositors, similarly, are taking their own 
risks when they prefer to put their savings or current 
accounts into this or that bank. The Public Exchequer 
was noparty to transactions ; the taxpayers are innocent 
in all these matters, and it is extremely perilous to 





create a precedent, in virtue of which in future a bank 
when in troubled waters will come to the Government 
and claim to be saved at taxpayers’ expense. Th. 
precedent is certainly full of danger, for if it becomes 
the position that when affairs go well the gain belongs 
to the bankers, but when they go badly the losses 
accrue to the taxpayer, there will be a plentiful crop of 
losses. 

To the above critics replies are made on the following 
lines :—The bank losses are not due to bank directors. 
They originated in that troublous period when, before 
and after the armistice, banks followed in a trul 
patriotic spirit the hints given to them by the Govern- 
ment. They financed great armament firms, they ad- 
vanced money to shipping companies and to exporters. 
When the reaction came, and the Government felt 
obliged to follow a Socialistic line, when in 1919 and 
1920 socialism was rampant and secured 156 seats in 
the Parliament, the reward obtained by the courageous 
men who gave tothe Army guns and shells, and secured 
to the people ships and transports, was an ‘* excess 
profits tax ’’’ up to 100 per cent. and a court of inquiry. 
Many industrial firms were obliged to close, and from 
that moment the troubles of the banks began. If the 
Government—both the Government of Signor Bonomi 
and the present Government—intervened to save the 
banks, they did not act capriciously. They felt that 
they were saving the credit of the Italian nation. The loss 
will not wholly be laid on the Exchequer, for all the 
profits of the banks of issue above the present level of 
profit will be also put into the salvage fund. Moreover, 
the losses will be first cancelled by these excess profits 
of the issue bank, and only, as a second line of defence, 
by the three-fourths of the extraordinary tax. That 
being so, banks of issue in future times will certainly, 
not encourage wanton speculation by private banks. 
They will know that they would be the first to pay the 
bill. 

Perhaps the time for a final opinion has not vet 
arrived. The present controversy is truly going to the 
root of State duty and State rights in banking affairs. 
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Head Office: MILAN. 
Branches throughout ITALY and in LONDON, NEW YORK, CONSTANTINOPLE. 


Affiliated and Associated Institutions: 


Banque Francaise et Italienne pour l’Amérique du 
Sud, Paris, Buenos Aires, Rio, San Paulo, Santos, 
Pernambuco, Valparaiso, etc. 

Banca Commerciale Italiana (France), Marseilles, 
Nice, Menton, Monte Carlo, etc. 

Banca della Svizzera Italiana, Lugano, Bellinzona, 
Chiasso, Mendrisio. 

Banca Commerciale Italiana & Romena, Bucharest, 
Braila, Galatz, Chisinau. 


Capital—Lire 400,000,000 


Banca Commerciale Italiana & Bulgara, Sofia, Varna. 

Banca Ungaro-Italiana, Milan, Budapest. 

Societa Italiana di Credito Commerciale, Milan, 
Trieste, Vienna. 

Banco Italiano, Lima, Callao, Arequipa, Chincha-Alta, 
Mollendo and Trujillo. 

Banco Frances de Chile, Santiago. 

Banco Frances e Italiano de Colombia, Bogota. 

etc. 


Reserve—Lire 180,000,000 


Deposits—Lire 5,548,000 ,000O 


LONDON OFFICE: 30a, THREADNEEDLE STREET, E.C.2. 


Manager: E. CONSOLO. Deputy Managers: R. B. HANDLEY, R. HIBBERD, F. L. SAROLI. 


West-End Agencies: 12, WATERLOO PLACE, S.W.1 
(also London Office of Italian State Railways). 
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AFRICAN BANKS. 


3 4 5 6 7 5 


1 2 9 
gs 7 . Un- Notes 
> : 2 Capital Uncalled Capital. Capital Reserve re 
Name of Bank. Date. | c= iceeceeediaamamenen divided in ance 
7 == Subscribed. Paid-up. Fund. Bill 
ee) Callable. Reserved. Profits. Circulation Col! 
& £ a - £ & ‘ £ 
Anglo-Egyptian Bank, Limited. Aug - 20 1,800,060, 1,200,000 Nil 600,000' 822,808 120,00: ae 552.936 
Bank of British West Africa, Lim. Mar3 52 3,000,000 - 300,000 1,500,000 1,260,000' 400,000 70,690 le 1,238,009 
National Bank of Egypt.......... Dec 31 25 3,000,000 il Nil 3,000,000) 2,250,000 524,122 o 
National Bank of South Africa, L.|Mar31 392 2,075,506, Nal Nil 2,965,000 75,136 648,26 4 8 496 9zn 
Netherlands Bank of South Africa| Dec 31 18 240,000 =Nil Nil 240,000 74,652 26,753 11,322 190,764 


Standard of South Africa, L. ....|/Mar31 350 8,916,660 6,657,495 Nil 2,229,165) 2,893,335 374,009 722,19 N 9,088,600 


Total ...ccccccccccccees ee 857 719,032, 160 8,187, 495 1,500,000 10,234,165 6,450,795 1,190,713 1,: 


281,17 ‘77 + 19,557 582 




















AUSTRALASIAN BANKS. 


Contingent 


Liabilities 
Commonwealth Bank of Australia Dec 31 65 - ‘ie ea oe 4,198,966 ~ pe * 
1 Austraiian Bank of Commerce, L.} { 1,200,000 Nal Nil 1,200,000;) .. . 
Do Inscribed Deposits ........ j ne 80, 144 ae - ee 1,287,625 j 830,000) 82,265 iki 
2 Bank of Adelaide, Limited ........ Mar 26 98 875,000 Nil 875,00C 875,000 700,000, 85,95) 7,104 
8 Bank of Australasia .......ccccces Oot 16 204 4,000,000 Nal 4,000,000 4,000,00C 3,525,000 381,869 344,085 = 
4 Bank of New South Wales........ \Mar 31 387 6,000,000 Nil | 6,000,000 5,976, om 3,675,000; 436,067 596,721 2,464,945 
5 Bank of New Zealand .......... ( 2,250,000 Ni | Nii 
i chisenwhweceteeeseee - Mar3l 213, 1,125,000 Nal Nil ja 904, 989 2,101,000; 759,457; 4,564,695 232,738 
Do 4% Guaranteed a a { 529,989 Nal Na 
6 Bank of Victoria, Limited........ . ( 2,122,500 1,061,250 Ni) 47 : . oa R09 
ao , Ine 80 118; "96760 Nal] SON 14 78,010 650,000, 143,950 6,511 314,522 
7 Commercial Banking Co. of aohoon Jne 80 230 6,000,000 Ni 8,000,000, 3,000, 000 2,460,000 358,489 9,316 oe 
8 Commercial Bank of Australia, L.} e1{ 708,054 Nil | 351,527 i\¢ » ns 5) 092 
PO es NOE, bic ééesnscccscs ine 30 351 | 2,117,350 Nil Nil 2» 468, 877 100,000) A15,6m% 67,801; 6220 
9 English, Scottish, and Australian| Jne 80) goo ( 2,689,775 1,819,887 Ni 1, 319, 888 | enn 398 
Do Perp. Stocks .......s.ss0.: (1922); 932: 2'390.466 "Nil | Nab | 2,390,466) 19815,000 967.035, 1,328 
10 National Bank of Australasia, Lim.Mar31 287 4,537,500 1,812,500 Nil | 2:725,000 1,725,000 217,574 48,874 
11 National Bank of New Zealand, L./Mar31 53 3,750,000 2,500,000 Nil | 1, 250,000 1,250,000 278,167 1,729,434 * 
12 Queensiand National Bank, Lim.) \| { 800,000 Ni | Nil "00,000 ) nn a 
Do Inscribed Deposit Stock ....j°2° 9%, 8%) 2° | “.. | 2. | gogajeegi; 400,000, 58,177). bo 
18 Royal Bank of Australia, Limited.. Mar 31 9 1,560,000 810,000 Nil 750,000 500,000 89,662 840 298,626 
14 Union Bank of Australia, Limited|Feb 29° 190 9,000,000 Nil | 6,000,000) 8,000,000, 8,350,000 314,712 eee 


AOU frwonwry 


wonrmr~ 


Total (excluding Com-) ———-— | : 
monwealth Bank) ..| .. | 2,585 52,017,394 7,003,687 20,226,527 39, 518,404| 22, 081,000 3,686, 922 7,9 290 3,832,860 

















— 








CANADIAN AND WEST INDIAN BANKS. 





Bank of Montreal ........e0esee0. Apl 29 584 5,450,000 Ni 5,450,000 5,450,000 5,450, 000 342,635 7,847,204 a 
Bank of Nova Scotia ......... --- Dec3i; 303 2,000,000 Nil 2,000,000 2,000,000 3, 900,000) 113,514 3,079,928, 211 4 
Canadian Bank of Commerce .... Nov 515, 38,082,192 Nil 8,082,192 3,082,192 3 082,192| 555,200 4,669,651 1,166, os 
Colonial Bank ........ceeeeeeees Jne 51 3,000,000 600,000 1,500,000 900,000 300,000) 71,355 543,654 644, 068 
eee cooeeme 121 1,200,900, Nik — 1,200,000 1,200,000 1,400, 000, 209,357 1,467,366 wie 
Royal Bank of Canada............ Nov 682 4,080,000 Ni 4,080,000 4,080,000 4,080,000) 407,232 5,329,180, 1,065, 961 
Union Bank of Canada ...........Nov30, 350 41,609,000 Nil | 1,600,000 1,600,000 1 ,200,000 189,795 1,945,530 “ 
——S— 





Total ...cccccccccsscces| oe ‘2,606 20,412,192 600,000 18 912,198 18,513,108 19413108 169,18 488251 4,697,995 





INDIAN BANKS. 


Chartered of India, Aust., and China Deo 31 39 8,000,000 Nil | 38,000,000 3,000,000 3,700,000 794,701 —. 418 5, - 936 

















Eastern Bank, Limited .......... Deo 31 10 2,000,000 Nil | 2,000,000, 1,000,000, 300,000 111,501 173 
Mercantile Bank of India, Lim... 750,000 187,500 187,500 ) 907,698 
Do B Shares ........ shgnaains - Dec 81 20- 750,000 187,50C/ 187,500, |-1050000) 1,200,000 236,105 290,627, 207,65 
De © Misses. 0 0050002005000000 300,000 Ni | Ni || | 1,535,425 

National Bank of India, Limited .. Dec 31) 28, 4,000,000, 2,000,000 Nil 2,000, 000 2,600,000 499,256 +» = 9 
cheniennnend anneeniented aenatemmmnaieinaies meen —— ears Q 281 
ND iaivaastivciccs ‘oa se 97 10,800,000 2,375,000) 5,375,000 7,050,000) 7,800,000 1,641, 1,641,568 2,354,045 — 
eet | ene) cence 0 } _——————— ; 
Total Colonial ............ eeeees ee | 6,145,102,261,74618,166,132\ 46,013, 719/75, 114,761 55,743,987 8,358,386 36,446,625 36,>- 
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447, 
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3,733 


30,9 
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COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 


AFRICAN BANKS. 


{ 13 14 15 16 17 18 19 
Cash in Hand and Money 
| at Call and Short Notice. Bills Dis- Premises 
ii ak . counted or Bills, Loans, and 
1} rest- *urchased nd $ otal Jame of " 
Mi seel- Deposits. Liabilities. \ Cash in Hand, Money at ae Pa econ onl pees ces. a ied — reas 
aneo | with Banks, Call and separatelv). Cover for 
wad ities. Mand in Transit.|Short Notice. ‘ : pace ept wo mel s.) 
E £ £ £ £ Zs ° £ £ £ £ 
. | 20,653,975 12,760,722 1,758,619 - 3,697,289: 1,985,748 4,866,288 452,77 12,760,722 Anglo-Egyptn. 
541,60) 5,823,332 9,273,631 1,488,879 a 1,195,839, 2,911,321 2,028,409 1,649, 133 9,27 3,631 Bk. Brit. W. A. 
53,185 21,496,975 27,524,252 2,817,064 1,320,000 11,821,252 5,432,594 5,835,561 297,781 7,524,252 Nat. of Egypt. 
41495 596 39,551,834 55,776,087 9,417,458! 2,370,469 7, 660,326 4,676,597 21,985,182, 9,666,055. 50776087 Nat. Bk. of SA. 
62,900 1,135,101 1,741,392 337,123 <a 243,125 923,237) 237,909 1,741,392; Neth. B. of S.A. 


48,946,886 64,254,180 7,284,541 3,051,209 5,230,160, 6, 108, 893 34,473, 251) 8,106,626! 


64,254,180 Standrd of S.A. 








| 





—— 








5,007,158 127,608,097, 171,330,264 23,103,684 6,741, 678 29, 847, 989 21,114,653 70 (111,928 


20,410,332. 171, 330, 264 Total. 





AUSTALASIAN BANKS. 


Cash and Notes MoneyatCail 
in ae andat& ee 
cesin 


1805,205 67,097,698 74,131,050! 8,790,785 9,210,000 96,976,824. 19,058,553 695,847 74,121,959 Comwth of Ast. 
091,595 10,287,269 14,148,754 1,868,889 336,140 401,952 .. 11,093,862 458,421 14,148,754 Aust. B.ofCom. 
447,238 5,953,069 7,968,362, 1,525,817 978,420 715,909 =... ~«=|:-4,478,926 —«- 269,290 -—-7,968,862 Bk. of Adelaide 
1,608,379 25,661,481 37,580,814 6,456,892 1,821,000 2439178 .. 26,845,688 18,056 37,580,814 Bk. of Austrisa 
10,101,378 55,969,437, 79,220,426| 18,298,878 10,517,282 11,873,673. 40,271,204 3,264,944 79,220,426 Bnk. of N.S.W. 
3733310 30,008,997, 45,806,116, 8,627,968 =... (a) 10,624,884 1,595,043 23,917,104 41,117, 45,806,116 Bk. of N. Zeal. 
| | | | | 
963.599 11,906,428 14,753,010 2,546,351 (c) 925,418) 1,253,638. | 9308984 718,624 14,753,010 Bnkof Vietosia 
1,171,396 34,446,065 41,445,206 —‘7,787,877 2,405,000 6,242,154 =... «=| 24,180,829 «929,846 41,445,206 Com.of Sydney 
1,006,602 17,061,414 21,829,723 8,908,934 1,145,000, 1,863,997... 18,345,150 1,071,642 21,829,722 Comrl. of Aust. 


1736144 98,773,421, 90,908,882, 4,710,801 1,400,500, 1,280,825. 22,749,929 811,277 30,908,882 Eng.Sct.&Aust 


1,409,355, 29,159,545, 35,985,948| 4,455,007 .. | 4,821,295  .. | 25,656,634 852,482 $5,285,348 Nat. of Austels. 
1422151 9,261,899; 15,191,651, «1,087,062 ~~... 1,670,296 739,827 11,348,048 $46,918 15,191,651 Natnal. of N.Z. 
415963 7,519,294 12,984,403 «1,258,842 200,000 1,782,467... 8,488,925 559,169 12,284,408 Qnsland Natal. 
318,646 4,901,578 6,864,851 986,657 78,339 102,681 .. 5,246,899 449,825 6,864,351 Royal of Aust 


3,107,570! 31,390,819 42,325,182 6,560,886 1,060,000 2,200,000 .. 92110147 394,149 42,825,182 U. of Australia 
30,993,556 296,565,646) 404,606,678 65,010,856 20,867,042 46,722,824 2,884,370258,991,319 10,680,760 404,606,678 Total (exclu 
ing Common- 

wealth Bank). 














CANADIAN AND WEST INDIAN BANKS. 


1,574,989 109,714,436 131,i21,649 29,976, 138 25,848,763 16,535,785 —.. 56,169,617, 3,591,396 131,121,649 Bank of Mont. 
$39,638 34,494,990 44,329,465 11,524,838, 5,682,721 8,299,665 =. 17,186,927 1,745,319 44,829,465 Bk. of N. Scotia 
5,266,613 67,624,710, 83,446,989 17,588,226, 9,818,714 9,060,868 =. 44,431,537 8,097,643 83,446,988 Can.Bk.of Cme. 
907,790 7,064,364 10,431,295 488,058, 854,843 1,676,288 6,358,576 1,058,580 10,481,295 Colomsal. 
36,917 19,666,957, 95,751,665 5,428,224, 2,545,910 4,430,222). 11,676,323, 1,675,986 25,751,665 Domenion Bnk 
®.510,023 74,400,792 95,872,473 24,624,798 9,722,024 8,862,844. 48,498,546 4,164,261 95,872,473 R.Bk.ofCanada 
461,036 21,649,975 28,643,697 5,909,800 2,740,370 4,753,137. 13,925,097, 1,815,793 28,643,697 Union of Can. 
ee 





15,547,000 334,606,154 419,507,232 95,479,577, 56,663,345 53,558,759  .. 197,246,628 16,648,988 419,597, 232 Total. 











INDIAN BANKS. 


Cash in Hana, 
with Bankers, 


21608,979 42,408,290 60,153,373!" 4,518,805 555,692, 14,249,914c17,982,445 17,456,246 5,443,871 60,153,878. C. of In. A&C. 
1561,018 5,433 139) 9,229, "324 1,900,820 325,000 1,883,052 2,084,913 2,286,780 779,759 9,229,824 Eastern Bank. 

546,896 13,112,375 16,642 On| 967,661). | 164,418 5.104056) 406,191 911,877, 16,648,701, Mere of India 
1481,736, 92,267,602, 40,384,018; 6,885,768... —=—8,689,272 10,209,875; 14,247,131 1,952,478 40,384,018 Natnl of India 


£198,629 93,221,999 126,430, 917, 14,719,549, 880,692 27,936,054 35,390, 789 $8,896,348 9,087,485 126,410,917 Total. 
*5046,945 859,001,996 1,121,945 091) 198,818,166 “85,152,764 158,065,626 58,839,812 564,746,218 56,827,505 1,121,945,091 Total Colonial. 











— en 


(a) Sndinien 1 money val call. (c) Insbodes Teensusy Billa 


reRaten susenbn 


0 irre 8 «eat 
ae ee Gh Tinggh 


Ae cage ngs as any 
5 yee aggre came rem oye 


ne ne ee ene 
oF ceo 


ce 





TRA A nc empresa yr cet 


a ar 


ene 


gente 


pees 


RI 


Fa ees 


























ae 
Se," 


_- 






632—[ 


Bank'ng 
Number 





THE ECONOMIST. 


[October 20, 1923, 


COLONIAL BANKS WITH OFFICES IN LONDON. 
(4) AFRICAN BANKS. 


ANGLO-EGYPTIAN BANK, LIMITED.t 
ESTABLISHED 1864. 








South Africa, Limited. 






















































a LIABILITIES. ASSETS. 
cise SRI eae See ie .F co a Bi Anes 
s3sl841— glal|aledaedl ¢|ommleic.cdla| 1s lomele) lal. leled cael Sis 
221 \glsfese widis 23 iabili- | Cash in ef 28 elf 22) 
maSlEs Sc S| un {8 3558 © | Issued | © 2055 5 tiesor | Hand, at| 5 | tnvest- | $ | Bills of $ ESc85 & <0, $5 5 
A iza| BEE |S laividea| © [SBSEH S| fod |S | FEES Amete wankors| © /menws S| ex. |S 88587 o bales 
ce | & |Profts.| & AS e535) a menate! © Celi | siz | & jchange 2S Oe am Osea 
: ae toe toe TT ot 2 oe aT 7 a et ed 
1900..| 9 | 43,560,150: 2,433 08 i 27,838 96, 217,092 746 290,923) 106,605,366 22,765) 78 102,293 352 57,748199 1,512, 05 
i | ' j i | | | ol aia 
1905...) 11} 88,000,112, 4,255 | os os 81) 88,442/11°3, 541,262,68S 785,814, -256,695| 327) 121,815/155, 215,487 272 115,204 14% 80,615) 10°3 
1910 ..| 30 | 280,000 172; 10,697 OF} 149,146 | 92) 111,562) 68) 1,074,793/661 1,626,198 302,449) 186] 276,448 170 563,546 346 297,375 18S 186,580 119 
1913...) 27 | 408,000 15-4, 21,329 | 0-8] 237,782 89 187,323} 70) 1,805,798] 679 2,660,232 672,083| 25-2! wa,16 131) 754,525 283, 592,683 225 (231,825 10° 
19l4 ..) 29 ee 31,600 | 1°0| 309,338 | $8! 197,377) 6°3| 2,025,527| 643, 3,150,842) 830,596 265) 419,159)132, 965,626 306 566,321 180 463,140 11 
1915..| 31 170 26,141 | 08) 162,589 | 50) 228,804) 7"1| 2,267,716 701), 3,235,250) 1,161,397| 35°9| 527,520 16°2 607,089 188 706,741 21 25205. 7 
1916 ..) 34 | 550,000,154) 35,417 10; 164,781 317,752| 8°8; 2,523,090'70°2, 3,591,040 1,020,712| 28°51,061,101|296 638,259 177 — 638,398 177 232.570 *3 
1917 ..| 38 | 780,000,180 36,177 | O@ 227, 5°3) 205,311) 4°7/ 3,085,575) 71-2) 4,332,307 | 1,142,775| 265) 498,719] 11-5, 1,264,186 293 1,109,570 25% 517,087, 
1918 .. 4 | 817,500) 126) 47,713 | OF 712,974 | 11-1) 215,285 33) 4,668,687 72:3, 6462157 1,127,144) 174) 925,528) 14°3 2,331,830 362 1,244,504 192 835,15) 128 
1919... 41 | 830,000) 92) 54,580 | 1,258,591 | 138} 387,599} 4"3) 6,489,248 72-1 9,000,018 1,667,565) 18°611,026,821| 11-4 2,219,803 246 2,706,768’ 301 1.37306) 
1920 ..| 47 |1,200,000' 7:5) 78,377 | 0°5| 2,605,108 | 15°8| 807,097) 4-9)11,810,340,71°5, 16,500,922) 2,951,334|17-9) "791,553| 4:8! 4,940,678 29° 5,005,206. 2,814,517 
1921 ..| 50 |1,825,000' 13°5, 98,180 | 0°7| 2,895,706 | 21 47) 8,018,670 59°7)| 13,475,636 | 2,532,166) 188, 850,524) 63. 3,202,317 237 3,695,686, 276 51962) 7 
1922... 51 |1,600,000' 150! 70,116 | 06} 2,447,625 | 198) 574,506) 4°7| 7,602,564) 61-9 12,294,811)| 2,602,942] 21°3/1,167,345| 95 3,279,947 266 2,401,132196 2.845% 
1923 . .| 52 1,600,000 17°35, 70,690 | OB 1,238,002 | 13:3, 541,607| 5:9 5,823,332 62°7| 9.273.631) 1,488,879| 16°1/1,195.839) 128 2,911.32] 31:4) 2,028,409 219 L.6431b) 
NATIONAL BANK OF EGYPT. 
ESTABLISHED 1808. 
- Se CAPITAL =. Market | Net To Reserve, Carried 
Subscribed. Paid-up. Caflable Reserved. ad a 7 Profit. Dividend. be. — 
Pp ' 2. ear. % 
cel 242,214 4 122,214 
£ £ £ £ £ isso ie 313,533 6 ae ae 
3,000,000 3,000,000 Nil. Nil. 6,900,000 1917........ 519,251 8 0663 
_ 1918. 693,851 10 336,721 My 33t 
Per Share. Per Share. Per Share. Per Share. Per Share. on R ee = ae ae 
j : 1921 558.55 15 100,000 180,920 
£10 £10 Nil. Nil. £25 oa saan . 50,000 185,014 
_ | LIABILITIES. ASSETS 
19g} 
BS3\55 ’ Total || ———_—; “ 
a2” \2a! : : , ; : . . = | : 3 | - 
oT oe} = i: e |Miscel-' £ | = 25! = || Liabili- | in| 3 | 3 | 3 | ei c 
Sales Capital s Un- is Accept-| 5 |laneous| 5 | Z 5 = = || ties or > § oe S | Invest- | & |Discounts, * g 5 
| and © | divided , | ances. ° \Credits, > aS o|~ | Assets, and © | “short | 2 | ments. | o | Advances; 2 = + 
Ps ae g, Roberto ELE OS) 2 lat Bank. 3 | Notice. 3 |B) ae 2 Z 
£ ae 2h oe ee. ke { . ae ee ae | . a 33 
1911...) .. | 4,587,85 a, 1%5,1 “| 148,062, 1 352,890 28) 7,499,687) 58% 12,765,694) 2,312,170 182 667,000) 5°2, 1,281,980 101) 8,077,382 652 
| . | | ; | j } ‘ 45.916 3 
1912..| .. | 4,564,849) 33 170,999 13) 159,324) 11) 332,550) 25) 8,254,230 = 13,481,952) 2,064,019) 15-2 1,591,000! 11-8) 1,037,385 77) 8,343,652 620 445,910 °° 
a 3,053. 2 
1913..| .. | 4566111] 576) 157,056 13} 30,600) .. | 345,821) 28) 7,053,640 say 12,153,228| 1,919,158/15°8 306,875 251 967,716 8:0 8,646,426 M1 S150 * 
; | mae? 33 
1914. ./ 2) | 4,345,700} 566) 125,410) 1 .. | .. | 184421 16 7,1 | 60°8)| a 5} §.560,549 724 271-467 <2 
1915...) 21 | 4,341,400,275| 1 309,756! 20) 454,452) 29 10;494'380 668 15730892 2144329 186 1,160°000 I 2p10.810 Lee 9245317 588 510,256 
1916. .| 22 | 4,421,353) 20-4) 217,187) 10} 102,378, 0-5 225,245) 1-1/16,670,635| 770,| 21,526,798 $694°512 17-0 1425000 66) 5,977,327 275) 10,170,534 472 = 35987 1 
1917..| 22 | 4,663,278 166, 283,506 1-0) 130,109 OS 379,238) 1-3122,562,827| 806! 28,024,958) 3.474.638 12-4 2'250000 8:0) 8.392673 298, 13,630,060 488 = 277-08! O 
1918...) 22 | | 143) 406,636) 12} 477,915 1-4 247,691, 0-7'28,734,385, 824, 34,866,627) 2°286,052 6 2,180,000! 6°3/15,506,826 445 14,120,325 404 = TO, 
1919. .| 22 | $000,000 11-7, 441,932! 10) 297,990 0-7} 110,660, 0-2 37,170,139, 864 | 42.970.631 51016650 11-7 21435000 5716851552 393 18,363,092 426 | 304.557 © 
1920... 22 | 5,100,000) 180) 502,364) 18) 732,993, 26 320,409 1°1/21.753.882 76-5 28,409,648 4.397.401 15-4 1.360.000 48 9.459.240 33:3. 12,143,202 428 LOM. 5; 
1922 | 25 | S2snono leo! 526127 19 | | | 253.159 0-9 21.495.975 78:2 27.524.252! 2°817.0641 102 1.320.000! 4°8111,821.252 430 11,268,155 409 297. 




















= a _ —CaPiTtaL-———_——_—— —~ = a. —— To Reserves 
onde Profit. ivi ere 
Authorised. Paid-up. Callable. Reserved. Aug. 31. £ ene. -. 
£ 112,825 17 23,325 
£ £ & ; as 144,347 i" by 
1,800,000 ...... CB once 1,200,000 ...... Nil 1918........ 142,980 174* 20,038 
oo See anee 133,406 a 17k* 18,406 
Per Share. Per Share Per Share. Per Share. errs en oe 35 ah 500 
£15 mS 60s haeawae a wenieas Nil * Free of tax. 
LIABILITIES. ASSETS, 
alo¢ : ‘ ‘ Total ee ee ee ee ~ 
334153 ¢ é | 2 Bills | = Deposit <=  Liabili- |Cash in < | s 7 = | an ae 
= 3 Be =| Capital | ® Un- | & | Accep- & Pay- & and 2 ties or Hand & | 2 e = Invest-| 2 and . ie 
<i5 & i | © | divided | S tances. | 5 | able, | [ |Current | | Assets. | and in| > as S ments. Y | Other © = 
Zz serves. | = | Profits. | & ‘2 | &c. | 2 jAccounts. é Transit.| 2 3 ® ® Ac- se 
| oo | | a , | Reon 7 1} ‘ al | ™ | counts. | * 5 
| £ i | oe £ { A £ | £ | £ | £ | £ aa a 
igl0..| 10 216) 1 21 ss ll 607,447, uy 2,760,654) 5371 5191,700)) 738,925 142 1,293,853 25°0) 497,566) 96 2,043,01] 395 
j i ! } ! | 
1913.4 1) | 1,284 235) 1 eoasaeae 225,170) — 2,943,574) nas 5,467,877), 545,707, 100 902,404 166) 396,652 7-2 2,654,532 485) 
1914..) 12 | 1,286,254) 256 129,591) 24) 706,369 295,676, 5:4) 3,045,867, 55°7| 5,461,757 | nue 150 976,543 17 330,658 61 2,547,934 
i i i j | | | 
1915..| 11 { 1,286,318/180| 127,555 18] 527,556 7:3) 1094 151 6,145,305 71-4 7,196,161/{1,279,658, 17-8 2,352,147 32°7} 642,589, 8:9 
1916. .} 10 | 1,298,215,13%6, 122,6 1 373,657) 39} 203.1 21\ 7,495,126) 791 9,492,835) 1,786,165 18°8 *4,347,124 45°) 776,531 82) 2,124,363 224 
1917. | 10 | 1,320,768! 120) 141,47 1- 228,186 2:1) 241 2°2| 9,057,654) 10,989,554) |2,128,637 194 *4,824,496 44°0)1,082,568 9° 2,650,667) 24 
1918..| 12 | 1,321,405, 89 203,038) 1 269,728 1°8 455,244! 31) 12,544,967 84-8), 14.794,382)/2,441,108) 166 *7,515,761 51°0)1,089,651) 7°4) 3,388,919 22° 
1919. .| 15 | 1,430,361 73, ll , O6) 466144 2°4) 438,883, 22) 17,113,477 87°5|' 19,567,201 (3,604,709, 18°5 *10,443,855 53°3)1,938,805 99) 3,021,735, 1 
1920. .| 15 1,451,654; 78! 130,483) O°7] 735,699 40) 561,518) 3:1) 15,542,208 84°4)) 18,401,562) /1,965,354 106 *8,460,106 45°9'1,464,102) 80 5,681,690 310 
1921. .) 18 | 1,431,739) 102; 135,883} 09) 273,39%, 19 } 11,841,582) 84"1)| 14,089,677 1/579,455 112 = 5,694,209 40°4/1,349,103, 96) 5,031,804 35°7 
1922. .| 20 | 1,452,808 11°2: 120,005 09) 198,752 16) 355,184! _28 10,653,975 83°5}) 12,760,722)|1,758,619) 137 1,985,748 15°5)3,697,289) 28°9| 4,866,288, aH 
* Includes Treasury Bills. 1 We are asked to point out that this bank is an English company, with head office in London. 
BANK OF BRITISH WEST AFRICA, LIMITED. 
REGISTERED 1894. 
guess —_—-—_——CaPitaL Br Market . 
: . : To Reserves 
Subscribed. Paid-up. Callable. Reserved. Value. Year Ended Net Profit. Dividend. &e. 
£ z £ z £ as we £ % £ 
he 60,801 3h 24,250 
3,000,000 1,200,000 300,000 1,500,000 1,257,500 ee 59,276 s 22/000 
Per Share. Per Share. Per Share. Per Share. Per Share. 1917........ 64,760 8 30,000 
1918... 71,514 8 22,000 
£10 ‘ae £4 éi £5 owse £44 any ie tin 9 30,500 
In August, 1920, 200,000 new shares of £10 each, of which 100,000 (£4 paid), were —«-1920....-..-. 10 Pryor 
allotted in equal proportions to the Westminster Bank, Limited, the National 4 trees rey ; moyen 
Provincial and Union Bank of England, Limited, and the Standard Bank of 1923. ~—Ss«400574 5 , 































789,795 144 
618,241 85 
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LIMITED 


Head Office - - 54, Lombard Street, London, 


and over 1,700 Branches in England and Wales, and Agents and 
Correspondents in all the principal towns throughout the World. 


3 


et CT LC tea tite 


FREDERICK CRAUFURD GOODENOUGH, Chairman. 
Sir HERBERT HAMBLING, Deputy-Chairman. 
EDMUND HENRY PARKER, Vice-Chairman. 


GENERAL MANAGERS: 
WILLIAM FAVILL TUKE. ROBERT WILLIAM STREET. JOHN CAULCUTT 


Authorised Capital ee ae a 2 £20,000,000 
issued and Paid-up Capital ... Sa oo £15,592,372 


Reserve Fund _.... aie a a £8,250,000 
Deposits (30th June, 1923) - v7 od £295,905,730 





EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN, 


EVERY DESCRIPTION OF BRITISH AND 
FOREIGN BANKING BUSINESS TRANSACTED. 


| FOREIGN BRANCHES : 


CHIEF FOREIGN BRANCH: 168, Fenchurch Street, London, E.C.3. 


WEST END (LONDON): | LIVERPOOL: | BRADFORD : | MANCHESTER : 
1,Pall Mall East. §|§ 45, Castle Street. {| 13, Market Street. | 94, Portland Street. 


Affiliated Banks: 
BARCLAYS BANK (OVERSEAS) LIMITED: Principal Office, PARIS 
THE BRITISH LINEN BANK: Head Office, EDINBURGH. 166 Branches in Scotland. 
THE UNION BANK OF MANCHESTER LIMITED: Head Office, MANCHESTER. 
155 Branches in Lancashire, Cheshire and the West Riding of Yorkshire. 
THE ANGLO-EGYPTIAN BANK LIMITED: Head Office, 37-39, KING WILLIAM ST., LONDON, E C.4 


Branches in Egypt and Palestine. Also at Gibraltar, Malta and Khartoum. 


BARCLAYS BANK (Overseas) 


LIMITED. 


BUSINESS CONDUCTED ON BRITISH BANKING LINES. 
Affiliated to 
BARCLAYS BANK LIMITED. 


PRINCIPAL OFFICE: 
| PARIS—33 RUE DU IV. SEPTEMBRE. 
| 
| 


a OO — 








Bordeaux—4 Rue Esprit des Lois. Lyons—1 Rue de la Republique. 
Boulogne—61 Rue Victor Hugo. Marseilles—5 Rue Cannebiere. 
Havre—9 Quai George V. Rouen—7 Rue Jeanne d’ Arc. 


Le Touquet Paris-Plage. Open during the Season. 
THE RIVIERA: 








| Cannes—7 Rue du Marechal Foch. Monte Carlo—! Boulevard des Moulins. 
Mentone—1 Avenue Felix-Faure. Nice—4 Avenue Georges Clemenceau. 
ALGERIA: 
Algiers—6 Rue de la Liberte. Oran—15 Rue Alsace-Lorraine. 





COLOGNE—2 Komédienstrasse. 








The Bank is specially organised to provide banking facilities for trade 
between Great Britain and France and their respective Overseas Possessions. 





| 
| 
LONDON—70 Gracechurch Street, E.C.3. 
| EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 


ts 


4 —— . 
7 tae 
oe ae os a= a 
x % 4 
pas 4 
; ‘ : E 
; a 5 
3 a = 
% . 
+ : 
t so 
$ z > 
» . 
$s 
3 ie 
‘ : te. 
ei . wey 
; ‘ “3 
a | # = 
‘a 2 Ps 
‘a 2 { 
Ex = 22 ; i 
, $S 2 oe % 
t = iS 
: : = 
% ? 
t =e ‘ 
a & ee 
ce & me ; ae 
fe 2 ee £e 
eS B 
 &S tre ; 
’ a : 
. : ' , 
af 
% % ee 
& es tie r 
i eo 4 
t : S 
: = > 
et q 
‘ - Jy E 
£ i's ke 
; ie a / 
: «¥. ' y 
; ES tee . 2 
' = : s ‘ 
s Fi 
29 
t . et 2s 
a me 
ii P ; 
> 7 re 
: iG 
i -@ a ; 
f ¥ 3 > 
a = P 
- SS 
‘i . a ; 
: 7 
-_ a RS 
f BS 
e : 
+ Jae a 
5 =. : 
ee =e 
Bs : 
.f m: 
: 2 
‘ B 
< 
- - 
4 
; 
4 . " 
5 . 


. 


f 

§ 

| Be Ey 
‘$4: 
- 





a 

' 

: | 

u @ 

i 
ea 
+ 
4 





SMELL RR OG, Mee 





& 
— 


NATIONAL BANK OF SOUTH AFRICA, 


Absorbed Bank of Africa, established 1879, as from January 1, 1912. 
Absorbed National Bank of Orange River Colony, Limited, established 1877. 
Capital increased by £650,000. 











THE ECONOMIST. 


REGISTERED 1890. 





















Capital increased by £ 
Absorbed Natal Bank, a: » October, 1914 


[October 20, 


LIMITED. 

















Net To Res 
ae ——CapitaL- a Year ended Seams. Dividend, , — panes 
. ae , March 31 % £ , 
Subscribed. Paid-up. Callable. Reserve 1. oo . 411.71 6 309.931 le 
£ £ £ £ i ccadeilivn 374,340 6 200'000 28.85 
= — Yihagieaiie 352,602 6 195,000 Sy 
2,075,500 2,075,500 .... Nil .... Nib SEED ononses 487,871 7 .... 280,000 23.206 
etches 565,478 8 260,000 43.200 
Per Share. Per Share. Per Share. Per Share. 1921. . 3 389,881 8 160,000 3488) 
aa Nil eee Dr 116,457 3 . Dr 225,000 24.895 
£7 ‘see £7 nee Nil. Sane ee RAE Dr 919,689 . Dr 920,000 25,19 
ov a te — = ' | ee — as — ~~ 
. LIABILITIES. ASSETS 
mis . j } 
i> 8 } cnnlenietaaincineatmignemannninamng pein . - 
~Seits 23 . | Bills Re-| |. .| . | Total |\Cash in Hand S Le Ef . ~ 
$c= 22) - g\2¢/ 3s|¢! | d] ceivabie,| 2 2 22) = | Liabili-|) at Bank, at | = | 'ei.e £/6| Bills | €/& : 
mosis, Soe i S| FEel8 S| Miscel- | § | 2225) § | fesor |icall & Short) § | Invest-| 8 |22c8/ 8) Diss | 2 5 i 
Size @9Si- | seix Notes. | © ianeous | © Bgis| < | Assets. }\Notice, & Re », | mente. |. mes! ~ |counted| ~ = 9 
a} & 2\°9 am | 9 | @| Credits, | 9 | Q S| 2 | | mittances | 2 | 12} 3s O| &| Loans,| o |= . 
| &;|%/| & {& | ™|Rebte,ac | ™ | <|% | —__t im Transit. | © | |] & ~|& | “ae. | & BL SRE f 
ico Bd ok ee £ c l £ ee £ * —— 
1893 . . 505,783, 249 42,503, 211) 99,372 49, 169,170 83 1,216,585 598 | 2,035,41 955,180 | 470) 13,664/ 0-7, 219,598}108 745,090 66 99,881 44 
} j | j 
1895 ..| 26, 763,700 128 50,069) 0-8} 315,298'5:3| 203,677 | 5,972,051] 3,401,084 | 570) 714,225 120 277,156] 4°7 1,456,266 243, 123.320 2» 
} } | i 
1900 . .| » 36)1,148,900/ 405) 61,932) 24 278,558: 98, 190,132 (408 | 2,836,162 579,867 |205| 596,700,210 36,344| 1°3. 1,407,967 496 215,28 14 
| i | | ’ 
1905 ../ 62/1,230,000 12-2, 75,796) 0-8) 292,075 29| 795,492 3,199,525 | 318) 731,388! 7:3, 1,278,015 126 4,404,174 440 434621 43 
1906 ..| 75/1,240,000 139 49,607) 06 262,251.29 773,279 2,350,415 | 26°3; 731,388, 82 1,201,175 135 3,624,533 406 1,017,609 114 
1907 ..| 73{1,240,000 159, 62,361) 08) 215,136 27 742,010 os 5,555,142, 71-1 | 7,814,649}, 1,464,344 | 18°7| 730,387) 93, 1,264,693 162 3,919,248 501 “435.977 57 
1908 . .| 6fj1-280,000 15%, 67,637 0-8; 245,020 31 812,072 10°2| 5,584,576, 70°3) 7,949,305], 2,264,468 | 284) 730,228) 91) 1,212,064) 15°2 3,306,936 418 435,609 5s 
1909 ..| 671,150,000, 10°7} 50,871! 0-5! 250,373 23) — 735,424 6-9) 8,549,725) 796, 10,736,393}, 4,931,143 | 45°9) 714,327) 6-7 1,239,111) 11-5, 2,823,520 263 1,028,292 9 
1910 ..| 11911,150,000) 88 128,852) 1:0 458,473 35. 1,208,423 92/10,135,013 77°5)13,080,761|, 4,029,981 | 308) 663,206] 5:1 1,240,074, 95 5,570,358 426 1577141 14 
1911 ..| 133)1,170,000, 8-5 168,808) 1-2) 521,424 38 1,469,251 10-7|10,437,603, 75°8 |13,767, 3,281,296 | 23'8| 646,867 4°7| 1,417,449, 103, 6,615,163 48:1) 1,806,311 1 
1912 ..| 181 2,720,000] 12-0 265,334! 1-2} 810,245 3% 3,155,306 13°8|15,814,576 69-4 |22,765,461| 4,471,614 | 196) 875,870) 38 2,773,332/ 12-211,191,546 492) 3,453,099 11 
1914* . 181/2,850,000 11°8 328,685) 1-4) 793,130 3-3, 3,378,154 14-0)16,675,284 69°5 |24, 4,993,271 | 20°7| 1,052,709, 4-4. 3,159,660) 13-2 11,279,217 470 3.540,3% 1" 
1915* . 208) 3,307,420! 11-7) 114,058) 0-4)1,163,741 4-1 3,495,781, 12-4/20,223,422 71-4 |28,304,422|, 7,391,029 | 260) 1,378,527 4-9 2,293,874) 8:1 13,406,667 474) 3,844,325: 135 
1916* .| 225|3,313,040) 10-2 137,935 0°4/1,246,283 38, 4,616,796 14-2/23,157,244) 71°4 |32,471,298], 6,032,578 | 186) 3,299,550 102 4,462,934| 13°8 14,227,832 43:7 4,448,404 137 
1917* . 243)3,375,000| 8°7 334,634) 0-9|1,789,387 46 5,872,832 15-2|27,246,501 706 '38,618,354], 7,477,844 | 19°3) 3,292,030, 85, 5,857,203, 15917,158,664 445, 5,532,613 154 
1918* . 316)3,550,000| 7°7 316,236 0°7|2,585,925 5°%6. 7,409,472 16-2) 52,138,307 69°8 45,999,940], 8,555,236 | 186) 4,756,491) 104 8,005,548) 17°4 18,129,107 493 6,555,558 143 
19}9* .| 329)3,715,000| 65 387,806 0°7|3,070,263 53, 9,775,068, 17-0|40,521,779| 70°5 /57,469,916, 10,274,446 | 17°9| 4,774,649, 8:3. 9,209,711) 160.24, 369,801 424) 8.841.309 154 
1920* .| 478/4,015,000) 4°6 436,625 0°5|4,327,012 5°0' 16,723,051, 19-2/61,323,019) 70°7 |86,824,707| 13,761,094 | 15°8/12,185,351) 140 14, 429,515) 16°7. 32,961,033 38:0, 13487714 155 
1921* . 476/4,215,000| 5°9 265,481) 0-4)/4,526,132 63 14,925,349) 20°8/48,045,810) 66°6 71,975,772], 12,440,414 | 17°3) 3,756,770 5°2 8,982,332) 124 33,332,024 465, 15,464.25 18 
1922* || 41813.965,000] 65 74.825) 07116/426.095 7-2 11,536,625, 18°6141,502,959| 67°6 61,505,507] 14,116,547 |229 4,387,398 7-1 5,780,200) 94'25,909,994 42-2) 11,311.36 a4 
1923". 392i2,965,000' 5 3 75,136) O1 SAB 264 } 0 12,635,85 3 22°6'39.551. 8A! 71 ‘0: 55.776.087 S 11,787,927 211) 7,660,326 138 4.676, 597° 8421, 985, 182 3 39°34) 9,666,065 173 
* March 31. 
NETHERLANDS BANK OF SOUTH AFRICA. 
REGISTERED 1888. 
| Net To Reserve, Carried 
a Carrtat———— a Year. Profit. Dividend. &e. Forward. 
Subscribed. Paid-up. Callable. Reserved, £ % £ . 
c ‘ ‘ £ DN  citeaian 13,173 4 3,900 285 
» 1916 18,497 5 6,000 497 
240,000 a, Pe Nil. + = 1917. 17,911 5 .... 5,584 327 
eas 17,595 ee 5.250 345 
5 i nceseve 21,359 53 8,147 Ll 
Per Share. Per Share. Per Share. Per Share. Pe cise 30,253 54 ant oan 5 
; ms 1921 24,828 i Sa 
£60 cess £60 eres Nil. cose Nil. 1922........ 26.753 4 = 15.833 1,320 
i LIABILITIES. ASSETS. 
4 is © 
KSEE <«L.. tat. an eee , = / Buildings | , 
Szeitei <« 8) |< | | Bills |e) s_ 22) E | Labi | cashin | & é | 1 1s 
memo Ee) scF i S| Un | 8 iS | for | § | 20958! & ues or |'Hand, with) & Invest- | § Discounts | 6 | Sundries, | © 
Sizm, SES] | divided! = Notes. 1, ae Te | BGES|S | Assets. | Bankers, | ~ | ments. | | | and ; | including | 4 
<7 5 8 é Profits.) 2 | | 2 | lection. 2 A Cz) 2 jens ed 2 é | Advances. } 2 | =o. z 
— “ia ee Yoh. oe ee Me al & | z es * os 1 
1905..| 6 | 435,393 | 41°5) 44,048 | 42 26,380 | 25) 95,240 91 445,247 '42°7| 1,046,308 || 174,753 | 166| 26589 | 25) 707,501 (678) = (137865 1 
1905. 8 | 444,381 418, 27,409 | 26 26,045 | 24! 4,79 51) 511,150 |481) 1,063,714 178,550 | 168] 53650 | 50) 754,967 792, HE 
1906... 9 | 444,605 407) 21,304 | 20; 22577| 21) 48,534 | 4-4) 554,003 )50°8| 1,091,113 || 265,316" | 243) 52,351 | 48 | 680,358 | 624) —— . 
1907... 8 444,643 498) 11,096 | 1-2) 17,622 | 20) 41,811 | 47 377,580 423) 892,752 | 146,618* 164] 56,073 | 63 | 605,637 678 1% 
1908 ..| 8 445,722 45°5 6,752 | OT 18,037 | 18) 31,926 | 33) 477,714 }48°7 980,151 | 219,174* | 224) 57,537 | 59 | 630,751 | O43, 139305 154 
1909 ..| 8 257,000 27-7) 11,962 | 13, 19,194! 21) 49,050 5:3, 590,077 |636| 927,283 || 315,442" | 40] 57,590 | 62) 415,988 | 448) DON a 
1910... 8 257,000 | 281) 13,287 | 14, 21,434 | 23, 55 = 627, 915,669 | 250,174* | 274) 57114 | 62) 473,217 | SIT) by 
191] ..| 8 | 260,000 | 285} 16,689 | 18) 25) 51,017 | 56 562,364 /616) 912,699 | 230,872" | 252] 57,57 | 63| 513488 | 5648) ey 
1912...) 8 264,000 | 32°5| 16,168 | 23,110 | 28 61,741 76 448,010 /551| 813,023} 142,623* | 176 | 74 | 479,708 | Br | 145557 |176 
1913. | 8 267,000 | 325; 13,785 | 1-7) 24,147 | 29) 88,443 10-7) 428,940 /522) 822,315 || 150,061" | 182] 55,480 | 67 | 471,217 | 575) Met ll 
1914... 8 268,400 | 350) 10,257 | 1:3 21,857 | 29) 72518 95 393,295 |51-3/ 766,327 || 338,197" | 441] 52,725 | 69| 251,439 | 329) 1 is 
1915 ..| 12 268,400 | 328 12,690 | 15) 19,677 | 24) 83,875 103 433,143 |530) 817,785 || 319,329* 390] 82173 |101 | 285,48 | 350) ee cg 
1916... 12 270,400 |238 18,497 | 20 22,357 | 25, 97,980 108 497,383 549 906,617 | 274,321* | 301) 84,750 | 94) 404,68 | 44°) ns 
1917 ..| 12 | 272,733 17.911 | 17) 32,154) 30! 8 652,392 /61'2| 1,068,488 | 312,094* | 241] 148,041 [138 | 474,298 | 445) as 
1918... 12 276,650 | 21 ares | 1-5, 50,039 | 43,126,451 11-0 677,192 | 59:1 Hs | 324,910* | 281) 84,582 | 74) 575,345 | 502/ IBN oo 
1919..| 16 | 278,566 Ke 21,359 | 1-4) 73,662 | 5°1) 152,063 | 9°8 1,026,654 | 65°8 | 594,030" | 383} 62,256 | 40 711,053 | 455| = o'o90 160 
1920 ..| 16 | 281,567 | 16%) 30,253 | 1°8| 108,975 | 64) 225,602 | 15-3 1,052,403 | 61-9 400,045* | 236] 55,589 | 33) QTM | S71) lr las 
192] ..| 17 | 300,861 17-4) 24,888 | 14) 72,671 | 42) 206,880 | 11°91,119,296 | 65"1 | 342,825" | 198] 266,490 154 863,704 | 502) 09 | 136 
1922 || 18 303.412 | 174.13420 | O8 11,322 | 06 190.764 | 11:0 1.222.474 |702! 1:741:392 || 337123 | 19:31 243.123 1139 | 923,237_| 532! 257.909 
* Includes remittances in transit. 
STANDARD BANK OF SOUTH AFRICA, LIMITED. 
ESTABLISHED 1862. 
1920—Absorbed African Banking Corporation. 
i“ E Carried 
—_——__-——___ Car ira ———-——_—_—___, Market Value, Year Net To Reserve, Forward. 
: | Ended Profit. Dividend, &e : 
Subscribed. Paid-up. Callable. Reserved. Sept. 28, 1923. Dec. 31 £ o, £ * 
. . 0 00,062 
£ £ £ £ ‘ S  Bcerese 259,823 14 «... =~ 50,000 aa 
= pee 406,712 15h .... 65,000 sass 
8,916,660 2,229,165 6,687,495 .... Nid. 5,015,600 | 1918...... 540,358 16h .... 290,000 neat 
Se A saetaied 634,074 16h .... 365,000 306.735 
| gaa 759,377 16 .... 350,000 4 
Per Share. Per Share. Per Share. Per Share. PerShare. | 1922(Mar.31) 502,313 164 ..-- 150,000 117,967 
.... 150,000 _ 
aD eit OS See <* e £3 | - 1923(Mar.31) 388,825 14 























° Fifteen months t> March 31. 


1923, 


1,250, 000, 











Number. 


Qetober 20, 1923.] THE ECONOMIST. i — tla if def 


a 
| om aoe 1 
|| British Italian Banking 
Corporation, Ltd. hi 


4 12 Nicholas Lane, London, E.C. 4. 


PRM ag cone agate OPEC Lie Hi 


Registered July, 1916, i 
AUTHORISED and Fully Paid CAPITAL eae 
£1,000,000 bi 
: RESERVE - - - £233,418 a 


" Principal Shareholders : 

: Lloyds Bank, Ltd. ‘iP eee ee 
a Westminster Bank, Ltd. eee te 
t Barclays Bank, Limited. a aete 
National Provincial and Union Bank of England, Ltd. eG 

: Glyn, Mills, Currie, Holt & Co. 4 z 

! Brown, Shipley & Co. wen ae 
Higginson & Co. “t if 
M. Samuel & Co., Ltd. aig 

| Bank of Liverpool and Martin’s, Ltd. SE 


London and River Plate Bank, Ltd. it Bae 
Union Bank of Manchester, Ltd. ‘oem et 
Clydesdale Bank, Ltd. rag 
Commercial Bank of Scotland, Ltd, ih Peru 
National Bank of Scotland, Ltd. 
Anglo-South American Bank, Ltd. 4 

Bank of Australasia. 4 

Bank of British West Africa, Ltd. ‘ 
Canadian Bank of Commerce. f 
Hongkong and Shanghai Banking Corporation. 
National Bank of Egypt. 

National Bank of India, Ltd. 

Standard Bank of South Africa, Ltd. 

Central Bank of India, Ltd. 

Prudential Assurance Co., Ltd. 


a 
Re ee nee eee 


Ss a a 


-- oe 


The object of the Corporation is, in conjunction with the 
Banca _ Italo- Britannica, to | 
TRANSACT EVERY KIND OF i 
BANKING & FINANCIAL BUSINESS | 


enn aches 


in support of Trade between the | ce 

BRITISH EMPIRE and the KINGDOM OF ITALY ed 
Telegrams—“ Britaliana, Cannon, London.” ’Phone—Central 4722. i ; ck 
AUXILIARY IN ITALY ae i 


Banea Italo-Britannica 4 


S Via Manzoni, MILAN. 3 Via Banchi, GENOA. 4 
6O, Via Medina, NAPLES. | 


PAID UP CAPITAL -_ - Lire 20,000,000 i HI 
RESERVE - - - - 3» 600,000 en 


Telegrams—“ Italbrit.” 'Phone—8664 Milan. 254 Genoa. 4666 Naples. 
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NATIONAL BANK OF SOUTH AFRICA, LIMITED. 
REGISTERED 1890. 
Absorbed Bank of Africa, established 1879, as from January 1, 1912. Capital increased by £1 


Absorbed National Bank of Orange River Colony, Limited, established 1877. 
Capital increased by £650,000. 


9250,000, 


Absorbed Natal Bank, L., Oc 


t ber, 19t4, 



























































Net To R “Ss ‘ 
— NL rye Year ended Profit. Dividend, — paamied 
Subsoribed. Paid-up. Callable. Reserve 1. ee. ain ? alan a 
£ £ £ £ 1917........ 3430 |... 6 sopoo ] aa 
nt va 1918........ 352602 .... 6 195,000 aon 
2,075,500 2,075,500 .... Nil. wai Nil. ons on ee 7 250,000 23 06 
I onde a hla ae 8 260,000 Same 
Per Share. Per Share. Per Share. Per Share. Ret ee 389,881 8 160.000 
7 i Ni 1922........ Dy 116,457 4 . Dr 25,000 ep 
£7 isle £7 eee Nil. cen Nil. 1923... _ Dr 919,689 Dr 920,000 ter 
is LIABILITIES. ASSETS, 
—m i . i 
aghi- $i — - ~- . 
eS? SE 3 1 ers .| Bills Re-| . 1 | Total CashinHand, . | . “a . 
$c-20)— gid] 35/4! | £\ ceivable,| 2 | 2 22) = | Liabili-|) at Bank, at | < | (1.8 8/8]! Bis | 
hSS 23, Scr (| 5! SE) 8) &| Miscel- | § | $e 25) § | ties or |Call & Short) § | Invest-| § |S ecs/ 8! Dis. | & 
3 Zo! Bee = ar Po Notes. | nd laneous | aero! % Assets. \Notice, & Re z ments. | . jmees| », | counted) > 
= Oo 282i! FM \2 | 2] Credits,| 2 |Q O35) é | mittances | 2 i2) 2 O| Z| Loans, | 
= = ~ | ™/Rebte,tc ™ | as __in Transit. = ; ™ = &e. ~ 
| & z | & ae ad a £ | | 0 x & £ = 
1893 .. 505,783, 24°9 42,503 21) 99,372.49) 169,170 8:3) 1,216,585 598 | 2,033,413 955,180 aes 13,664] O07 219,598/108 745,090 66 99,88) 4 
189%... 26, 763,700,128 50,069 os! 315,298 53 203,677, 34] 4,639,307|77°7| 5,972,051], 3,401,084 | 570] 714,225,120 277,156) 4-7 1,456,266 243, 123,390 9 
1900 ..| 36)1,148,900' 40°5 61,932 2-2) 278,558'9°8; 190,132, 67 1,156,640) 408 2,836,162 579,867 | 205, 596,700 210 36,344! 13. 1,407,967 496 215,284 % 
1905 .., 62)1,230,000' 122 75,796) 08} 292,075 29 795,492 79] 7,654,360! 76-2. 10,047,723] 3,199,525 |31°8| 731,388! 7-3 1,278,015!126 4,404,174 440 434,621 43 
1906 ..|  75/1,240,000 13-9 49,607, 06, 262,251 29) 773,279 8°7| 6,599,883) 739 2,350,415 | 26:3) 731,388, 82 1,201,175, 13'S 3,624,533 406 1,017,609 114 
1907 ..| 73;1,240,000 15°9, 62,361! 08) 215,136 2°77) 742,010 95] 5,555,142) 71-1 1,464,344 | 18°7) 730,387) 93 1,264,693 162 3,919,248 501 “435.977 57 
1908 ..| 68/1,240,000 15°6, 67,637, 08! 245,020 31, 812,072 10-2) 5,584,576 70°3 2,264,468 | 28°4) 730,228, 91 1,212,064 15°2 3,306,936 418 435,609 55 
1909 ..| 67'1,150,000 10°7) 50,871) 05, 250,373 23 _ 735,424 69) 8,549,725) 796, 4,931,143 |45°9| 714,327) 6°7 1,239,111) 11°5, 2,823,520 263 1028292 9% 
1910 . .| 119}1,150,000! 8°8 128,852) 1-0) 458,473 35, 1,208,423, 92/10,135,013 775) 4,029,981 | 308; 663,206; 5°1) 1,240,074) 9°5 5,570,358 426 1577)4) IN 
1911 ..| 133)1,170,000, 8°5 168,808) 1-2) 521,424 3:8, 1,469,251 10°7/10,437,603 75°38. 3,281,296 | 238} 646,867, 4-7, 1,417,449 103, 6,615,163 48:1 1/806311 12! 
1912 ..| 181)2,720,000' 12-0 265,334) 1-2} 810,245 36 3,155,306, 13°8/15,814,576, 69-4 | 4,471,614 | 196) 875,870) 3°8, 2,773,332 12-2 11,191,546 49:2) 3,453,099 
1914* .| 181/2,850,000, 11°8 328,685; 1-4} 793,130 3:3, 3,378,154) 14-0)16,675,284 695 | 4,993,271 | 20°7| 1,052,709; 4-4 3,159,660) 13:2 11,279,217 47-0 3,540.39 1 
1915* .| 208)3,307,420) 11°7| 114,058) 0-4/1,163,741/ 4-1 3,495,781 12°4/20,223,422 71-4 7,391,029 | 26°0| 1,378,527, 4-9 2,293,874) 8-1 13,406,667 47-4) 3,834,325 lis 
1916* .) 225)3,313,040) 10°2 137,935 0°4/1,246,283' 38! 4,616,796 14°2/23,157,244 71-4 6,032,578 | 18°6| 3,299,550 10°2) 4,462,934/ 13°8 14,227,832 45:7 4.448.404 137 
1917* . 243)3,375,000) 8°7 334,634) 0-9}1,789,387 46 5,872,832 15°2/27,246,501 706 7,477,844 | 19°3) 3,292,030, 8°5 5,357,203) 13°9.17,158,664 445 5,332613 134 
1918* . 316)3,550,000) 7°7 316,236, 0°7/2,585,925 5° 7,409,472, 16°2/52,138,307| 69°8 45,999,940] 8,555,236 | 186) 4,756,491 10-4) 8,003,548) 174 18,129,107 493, 6,555,558 145 
1919* ., 329)3,715,000| 6°5 387,806 O7)5070,265 5°3, 9,775,068) 17°0)40,521,779| 70°5 /57,469,916|, 10,274,446 | 17-9) 4,774,649, 83 9,209,711, 16:0 24,369,801 424 8.841.309 Is 
1920* .| 478)4,015,000) 4°6 436,625] 0°5|4,327,012) 50) 16,723,051 19-2)61,323,019) 70°7 |86,824,707|, 13,761,094 | 15°8/12,185,351, 14-0 14,429,515! 16°7 32,961,033 38:0) 13,487,714 155 
1921* .| 476)4,215,000} 5°9 263,481) 0°4)4,526,132 63, 14,925,349) 20°8|48,045,810 66°6 71,975,772] 12,440,414 | 17°3| 3,756,770 5°2 8,982,332) 124 33,332,024 46:3, 15,464.22 184 
1922* .| 418)5,965,000] 65 74,825) 0°1)4,426,098 7-2. 11,536,625) 18°6/41,502,959| 67°6,\61,505,507| 14,116,547 | 22-9] 4,387,398) 7-1 5,780,200) 9:4 25,909,994 42-2) 11,311.48 ls 
1923* .| 392i2,965,000' 5°3' 75,136! 0-1] 548,264 1-0 12.635.853 22°6139.551.834) 71:0 (5.776.087) 11,787,927 | 21-1) 7,660,326! 138 4,676,597 8-4 21,985,182 394) 9.666.065 173 
* March 3l. 
NETHERLANDS BANK OF SOUTH AFRICA. 
REGISTERED 1888. 
' | Net To Reserve, Carried 
sane enrenmanntnnaareminmnien, Year. Profit. Dividend. ke, Forward. 
Subscribed. Paid-up. Callable. Reserved. % £ £ 
re 13,173 eer 3,900 28 
. £ £ £ » 1916. 18.497 5 ts 6,000 497 
240,000 240,000 .... Nil. ‘ Nil, | 4917 17.911 5 ries 5.564 327 
— 995 saaa 5,25 A 
} =-1919...... 21,359 53 8,147 i 
Per Share. Per Share. Per Share, Per Share. — RS a4 32 mate at an 
£60 oaée £60 been Nil. cose Nil. ee 26.753 4 15.833 1,320 
3 LIABILITIES. ASSETS. 
4s | 
eZee’ : ’ ' en ae . , =; | Buildings | , 
$c= i421 - €it le || Bills |e] 2 ¢2) Ej) Lisbili- | Cashin | & | 2) si .™ | 3 
mas E¢) Ss 5 | Un- i 8 || for 18 239 5] 5 ties or /Hand, with| & Invest- | § | Discounts | § Sundries, v 
Siz8| SEE] ~ | divided) ~ | Notes | « | Col- | | S258) . || Assets | Bankers, | ments. | | | and » | ee . 
A | QO $ | @ | Profits. 2 | 2 | lection. 2 ; a C=) & oe Oa | 2 2 Advances. & | cotlection.| © 
ak hed ;™ | | | | at Call. } | awe a Las 
—" EEE ee eee ; ee pas ee ae i £ 
ma = z £ £ £ £ £ » tn 
1903...) 6 | 435,393 | 41°5, 44,048 | 4-2) 26,380 | 25) 95,240 | 91) 445,247 | 42-7 | 1,046,308 174,753 | 166) 26,589 | 25) 707,301 67°8 137,665 131 
1905..| 8 | 444,331 418, 27,409 | 26 26,045 | 24) 54,779 51 511,150 ry 1,063,714 || 178,550 | 168] 53630 | 50| 734,967 | 792 6,56 
| | | . 
1906... 9 | 444,605 (407) 21,394 20) 22,577| 21) 48,534 | 44) 554,003 |508) 1,091,113 || 265,316" | 24:3] 52,351 | at 680,338 | 624 ey 4H 
1907... 8 444,643 498) 11,096 | 12) 17,622 | 20) 41,811 | 47, 377,580 423) 892,752 146,618" | 164) 56,073 | 63} 605,637 678 7709 
1908 ..| 8 445,722 (455) 6,752 | O7| 18,037 | 18 31,926 | 33, 477,714 |487| 980,151 || 219,174 | 224] 57.537 | 59] 630,731 | 643) ans \ue 
1909..| 8 257,000 27°7| 11,962 | 13, 19,194 | 21) 49,050 | 5:3, 590,077 636 927,283 | 315,442* | 4-0) 57,590 62) 415,948 | 448 i164 147 
1910... 8 257,000 | 281) 13,287 | 14) 21,434 | 23 55 573,942 627, 915,669 250,174" | 274] 57,114 | 62 473,217 | 517) Les isl 
191] ..| 8 260,000 | 28°5| 16,689 | 18) 22,629 | 25) 51,017 | 56 562,364 |616/ 912699 | 230,872* | 252| 57,257 | 63) 513,488 | 564) 130371 16 
1912..| 8 264,000 | 325) 16,168 | 23,110 | 28 61,741 76 448,010 1551) 813,023  142,623* | 176 321 | 74 479,708 | 589 105557 {17 
1913. 8 267,000 | 325) 13,785 | 17) 24,147 | 29) 88,443 10-7) 428,940 (522) 822,315 150,061* | 182] 55,480 | 67) 471,217 | 575) Te le 
1914 ..| 8 268,400 | 350) 10,257 | 13} 21,857 | 29) 72518 | 95 3 )S13| 766,327 || 338,197* | 441] 52,725 | 69) 251,439 34 ima 159 
1915... 12 268,400 328 12,690 | 1°5) 19677 | 24) 83,875 103 433,145 |530) 817,785 | 319,329 | 390] 82,173 (101 285,348 aa) yan 158 
1916... 12 270,400 | 298) 18,497 | 20! 22,357 | 25 97,980 108 497,383 (549) 906,617 || 274,321" | 301] 84,750 | 94 |  404,68C aa5| 134055 12% 
1917../ 12 | 273,733 | 25°5| 17.911 | 1-7) 32,154 | 30) 8, 652,392 |61°2| 1,068,488 |; 312,094* | 291) 148,041 [138 | 474,298 | | Wgs090 143 
1918... 12 276,650 24-1) 17,595 | 15, 50,039 | 4-3) 126,451 110 677,192 |59:1/ 1,147,927 | 324,910* | 281) 84,582 | 74 575,45 | 502) St 
1919 | 16 | 278,566 |17% 21,359 | 1-4) 79,662 | 51 152,063 9°8 1,026,654 |65°8| 1,558,304 || 594,030" | 383/ 62256 | 40 711,053 | 45°5| aon 16° 
1920 ..| 16 | 281,567 | 16%) 30,253 | 18, 108,975 | 6-4) 225,602 13-3 1,052,403 |61°9| 1,698,800 400,045* | 236] 55,589 | 33) 97117 S571) Sl ise 
1921 ..| 17 | 300,861 17-4) 24,888 | 1-4) 72,671 | 4-2) 206,880 | 11-91,119,296 |65°1| 1,724,596 342,825" | 198] 266,490 | 154 863,704 | 502 337909 | 136 
1922 | 18 305.412 | 174) 13.420 | OB 11.322 | 06! 190,764 11:0 1,222,474 | 702! 1,741,392 || 337,123 | 19:31 243,123 1139)  923,237_| 532! Se _ 
* Includes remittances in transit. 
STANDARD BANK OF SOUTH AFRICA, LIMITED. 
ESTABLISHED 1862. 
1920—Absorbed African Banking Corporation. 
: . L Carried 
= nates CaprtaL———— ee a Market Value, | a on Div iend To — F rward. 
Vnde ront. ic . c. ‘ 
Subscribed. Paid-ap. Callable. Reserved. Sept. 28, 1923. . 2°, £ . 
| Dee. 3h. £ . sennes 
£ £ £ £ £ he 259,823 14... 30,000 - a S55 
1917 - 406,712 15h... 65,000 199.183 
8,916,660 2,229,165 668749 .... Nid 5,015,600 | 1918...... 540,358 16h .... 290,000 910.446 
1919...... 634,074 16h .... 365,000 aes 
1921* .... 759,377 164 .... 350,000 191.226 
Per Share. Per Share. Per Share. Per Share. Per Share. 1922(Mar.31) 502,313 16h. — 117,967 
ws 1923(Mar. 31) 388,825 Ma... Y ‘ 
£0 si £5 £15 Nil. £1l: * Fifteen months t> March 31. 
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THE 


British Italian Banking 
Corporation, Ltd. 


12 Nicholas Lane, London, E.C. 4. 


Registered July, 1916, 


AUTHORISED and Fully Paid CAPITAL 


£1,000,000 
RESERVE - - - £233,418 


Principal Shareholders : 
Lloyds Bank, Ltd. 
Westminster Bank, Ltd. 
Barclays Bank, Limited. 
National Provincial and Union Bank of England, Ltd. 
Glyn, Mills, Currie, Holt & Co. 
Brown, Shipley & Co. 
Higginson & Co. 
M. Samuel & Co., Ltd. 
Bank of Liverpool and Martin’s, Ltd. 
London and River Plate Bank, Ltd. 
Union Bank of Manchester, Ltd. 
Clydesdale Bank, Ltd. 
Commercial Bank of Scotland, Ltd, 
National Bank of Scotland, Ltd. 
Anglo-South American Bank, Ltd. 
Bank of Australasia. 
Bank of British West Africa, Ltd. 
Canadian Bank of Commerce. 
Hongkong and Shanghai Banking Corporation. 
National Bank of Egypt. 
National Bank of India, Ltd. 
Standard Bank of South Africa, Ltd. 
Central Bank of India, Ltd. 
Prudential Assurance Co., Ltd. 


so AI aD RS EEO iy OMB tig Ta i ae ae emmy 
emt.) sone sae Pa tarbustabe acre ; a : 
: g 


The object of the Corporation is, in conjunction with the 
Banca _ Italo- Britannica, to 


TRANSACT EVERY KIND OF 
BANKING & FINANCIAL BUSINESS 


in support of Trade between the 


BRITISH EMPIRE and the KINGDOM OF ITALY 


Telegrams—“ Britaliana, Cannon, London.” *Phone—Central 4722. 
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AUXILIARY IN ITALY 


Banea Italo-Britannica 


S Via Manzoni, MILAN. 3 Via Banchi, GENOA. 
6O, Via Medina, NAPLES. 
PAID UP CAPITAL - - Lire 20,000,000 
RESERVE - “ * - 33 600,000 


Telegrams—“Italbrit.” ’Phone—8664 Milan. 254 Genoa. 4666 Naples. 
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ia i Standard Bank of South Africa, Limited—Con 
. a bs inlet mie ceil ae ae eine is o ms a 
. a 
te LIABILITIES. : 
; 5S |. 3! “Drafte| . | e® |=] T. | Total . | a 
1 a 32184) _ 3/- €| ou |) €, || 2_22) ¢ | Uisbith | casn in| Z lcashana| 2 g|2 3 | 
a: en ees Es Sap | 8 | *& | standing! & | B= | 5 | ec 96) & — a4 Hand, at; & |Loans ati 3 | | Invest- | 2 Sa 2 || 
1 moet ages ~ | Notes.| ~ and | 34 | | Sessl « sects. || Bank, | » | Short | | ments. | ~ sce ‘ | 
a) ne ala | 5 | Accept-| 5 | #8 sia ofis pnd in | & | Notice. | |S | ei 272 = X | 
4 | |e | ances. |® | 5 | & | <| Transit. | * | [| = je}ae =i . || 
z _ 7. 2 - aa a £ =: = ( EE eno 5 ! 
; a 1890 .. 1636018) 126) 861.290) 66 105,410 0°8/2,332,651| 18:0, 8,041,074 620) heoisass | sochar7| ase]. 236, : 1,292,070] 100} 8,383,675 64-7 ean . 
. | | | 4 is 
2 | 1900... 98) 2,407,620) 10°8 1,260,076 59 705, 3-3:1,884,700 8°8 14,884,220 69°8 |21,312,600) 5,250,552 m7 1,845,000 8°7| 2,748,038) 129) 9,236,922 43-2 2,232,088 1p : 
| | 1905... 148) 3,545,575, 11°4/1,077,649| 35 1,276,969] 413,025,676 9°8/21,835,265) 70°5 30,934,663) 5,023,310) 16°2| 3,391,953, 11°0| 4,176,434 135) 14 993,718 485 3.350.048 yp : 
i : } av't ‘ 
1910... 159) 3,448,525) 13°0/1,084,822) 1 1,503,015] 5°7/2,638,164) 9-9 17,690,565) 66°8 26,503,191 | 4,153,805) 15°7) 2,363,269 8-9) 2,998,622) 1 a 13,798,629 52 
4 1913.. 1 suse soma 39 1 3°712.704.953, 91 21,058,240 71°9.|29,724,123 | 5,024,035] 169} 1,409,033 47) 2'716.93]| $1 17,368,190 § te sae a . 
ae i 1914 .. 195) 3,548,525) 11°8)1,069,255) 36 34! | $0 21,560,485, 72°2 |29,926,913)| 4, 2,846,059 $5) 2,643,335, 8°8) 16.703.295 55-9 yee Te \ 
3: ) 1915.. 197) 10°8 1,221,080' 3°7, 1,009,991 $12,300,719) 7-0 24,761,236 75°4 32,84 3) 3,132,031) 95} 17,584,821 536 2344677 2 
i 1916 | 198) 3,548,525) 1071|1,269,797, 36 1 902) 8°0'26,243,681 74-9 3,961,042) 113) 20,520,134 58:7 3.43757 4 | 
1917... 211) 3,548,525) 891,759,422) 44 1,420,532] 36 8°6 29,596,591 | 74°5 39,727,420. 4,275,911 108|* 3,755,717, 94) 25,207,800 63:5 4,028.62) n \ 
i 1918... 255) 3,548,525 2,502,810, 4°9 1,958,242) 3°914,756,524) 94 37,534,654 74°8)/50,300,755, 4,069,781, 81) 30,732,075 61-1 5.327 497 \ 
1919... 325) Seno 6°1/3,119,112, 5°21) 1,707,214) 2°816,330,664) 10°3/46,305,593, 75°7 61,225,083 4,359,140! 7:1) 37,471,832 61-4 ams 625 1 ns . 
1920... 384 3, 54419536) 60 2,478,1 ; 658,602) 10°9 52,010,266 74°2)'70,102,909) | 11,079,744) 15°8 5,491,924 4,390,113) 6°2) 42,818,258 61+] 4 
1921+... 400! 6 | $9 1 081,548) 11°7:57,739,579 74°0|77,913,302,,11,190,343| 144 5,266,252) 6°8| 50,160,040 64-2 1altee 
ey 1922}... 370 73/4207 800, 60 10% rene 11°0'52,521,937  74°2\\70,649,377 | |11,812,236| 16°7| 2,947 "286, 5,110,110) 7°3} 41,993,570 594 8.786.175, : 
} 1923+ .. 360) 5,122,500) 80 722,191) 11 2,151 $3087 10°8 48,946,880! 76°1) 64,254,180 | 7,284,541] 11-3} 3,051,209 4°7| 5,230,160) 8-1 40,581,644 63:3, _ 8,106,696 12 
; * Includes cash at bankers. + March 31. 


(2) AUSTRALIAN BANKS. 


COMMONWEALTH BANK OF AUSTRALIA. 
. (ESTABLISHED 1912 BY SPECIAL ACT OF THE COMMONWEALTH PARLIAMENT.) 


























‘ 
‘ 
. e ‘ N 
ii Owned and guaranteed by the Government of the Commonwealth, which is responsible for all the ’ 
i? ‘ : : a 
at Bank's obligations. a 
Pet nh i 
1. ‘ LIABILITIES, ASSETS . 
t = 3 | a al ae * ee —————E — pene | 
E . ESie 8) | | | Total : j 7 I j 2 4 
ae $3 #|3‘o| <= | Savings! < | 685, 2 | Liabili- | ec .| = | cashat} ¢ | | Fixed | @ |Di ts) = t 
cas » 8 gas) - E on (5 | ass! § | ties or a22% s | Short 5 | Invest & | De its) | Advances, § Buildings 2 ‘ 
it 5/25) posits. | Y De- | 2 | Letters gee) - |! Assets. | SESS > Callin | =| —— ,, |of Other > and | * "sat § \ 
if! | is ie a3 2. 183 1 ba é | ‘\é head LIE 4: S \ 
asi . i 2. we os | £ £ £ | 
he Gs 1914.. 20 4,589,264 467] 4,645,268) ns 569,158 58}. - || 9,773,690) 2,711,471) 27° 146.100 150 2.818,981| fe 975,500 10°0| 1,713,101 176 89637 0 | 
if 1915... 27 841.526) 51-0, 7,420,647/ 44-2, 798,071) 48 +» || 16,768,466 4,986,714 29-7 2,840,000. 169 5,479,480; 326, 906,000 54 2,379,953 143 176,319 NM \ 
ft 1916.., 34 |29,745,868) n2 9,477,896) 226 2,401,521| 58) 147 o4| 41,772,354) 19,643,819 47°1| 5,505,536, 132, 8,255,882\ 19°8) 969,000 23) 7,036,156 16-7 1,981 03 \ 
1917...) 33 [36,34 3641.50 71-912,442,947 246 1,192,521] 24 1 50,503,162! 15,244,004 3 12, baengon asa 1Launaal 3541 1,089,000 2-2) 9,195,300 181 381977 08 \ 
1918...) 36 74°2 15,227,534) 21 1:5 | 70,162,520) 19,639,664 31°0 14,451,513; 1,089,000 1°5) 12,722,150 182 455,193 07 \ 
3 1919. .| 32 se72 183 66°9.17,789,425) 271) 1,937 3:0 | 65,321,646 17,967,357 28 9,470,000 14°5 15,646,021/ 23°9| 1,089,000 1°7| 20,558,594 316 590,674 09 . 
i 1920... 32 |41,002,909) 64°5 17,982,402! 28-2} 1,937 43 sat eaal 8,057,306 12°6/21,430,000; 33°5 17,975,463 28-2) 1,029,000 16 14,514,497 230 673.1% 1 
1920* 53 |27,153,311/ 37°8 35,306,956, 49-0} 6, 3,048,324] 4-2] 71,991,422) 7,030,247 98) 4,160,000) 5°8 33,614,410 46°8| 929,000 1-3) 25,634,369 354) 623,59 09 } 
ae 1922.. | 63 142,091,310) 48°8 38,056,980) 43°8| 2,458,854 4%6 | 86,608,802 14,192,531 16°4/19,325,000) 22°3 34,875,722 40°2} 929,000 11) 16,671,563 193 614.986 07 . 
oe: 1922° | 65 (27,543,581) 37-2 39,494,117) 53°2| 2,895,295) 1 5°7 | 74,131,959) 8,790,735 11-9) 9,210,000) 12-4 35,422,824) 47°8| 954,000 1:3) 19,058,555 257 6%,847_ 09 
at : * December 31. : 
3 ‘ 
i ' 
i AUSTRALIAN BANK OF COMMERCE, LIMITED. ‘ 
t 
fe In 1909 acquired the business of the Australian Joint Stock Bank, founded in 1853. ‘ 
| . . ' 
. i a In 1917 purchased City Bank of Sydney. \ 
} if a CAPITAL Wo ny Market Year Net To Reserve, Carried 
4 +f Subscribed. Paid-up. Callable. Reserved. Value. Ended Profit. Dividend. &e. Forward. ‘ 
te it £ £ £ £ £ oome Bw. af o% £ 11 980 ’ 
te i -. - eRe 477 3 20,000 
Pare | 1,200,000 .... 1,200,000 .... ‘Nil. Nil. .... 1,612,500 eae 80.255 ; 25,000 19.06 \ 
‘ : u Per Share. Per Share. Per Share. Per Share. Per Share. | SE sexweked 97 sain 5 fa 30,000 26,389 ‘ 
fe £1 ee £1 voce: Me Mdws Nil, £144 yy eS 118,390... 54 .... 50,000 28.815 4 
ae ee : : . i TE Sisissct ee os EE ok 9,391 » 
YS ; Inscribed deposits, £1,287,625. Rees ae 137,195 paras 7 eae 50,000 . 35,587 a 
Ae Reserve fund, £330,000. eee ier ae 50,000 40.25: \ 
aa ; ca . os : ae ee eo: a ae ee ee a 
ae LIABILITIES. ASSETS 
; -ic@# ——— , 
gailed| —— rT 9 9 7; || Total | =. .) a8". . NT a el | 
; g32\3c| - gi |e | le lee) e)e 28) J) Liabili- [Zee Ss ¢ goed! |g. 8 289% 
i : 25 lEs $c—E Sun | 8) 8 ge25\5 | SEs) 5 | tiesor PeceS & Bessa] 8 mr Seve S\ezs 6 
: ' | Bee “ (divided) », | Notes. | | S5Es| “a Bo28 ~ | Assets. \gs ast ee iSesch » | ments. |. | ae & Seis 
Lf - | ! '} = | | 2 = 
MM) PLC ae Prmld| RRA EIS CSE] eRe gale gel; | |e lan 2 ela oe 
mh [eo . ee oe Cn ae. se ee a ee 619 82 
* 1910..| 76) 2,817,194)526, 12,111) 02) 79,447) 15 soo 6-0] 2,145,794 397 5,378,547) 854800159). | 119,700 22 3,966,168 737) 437, 
a { | j } j | ’ 
it 1913..| 79 2,912,498 496 21,931 od 2,540 .. 391,332) 6°7| 2,527,992 43:3 5,856,287| 1,225,223) 21-0} 181,494) 3-1) 75,500 1-3 3,864,629 65:9 503,41 87 
‘ | | . 
: | 1914 .. 3 2,893,991 “3 = 03 —-:1,428) .. | son 5°5| 2,980,821 47-9 6257731 1,449,376, 23°2| 264,272) 4-2, 72,200; 12 4,090,774 656 361,109 58 
) F i { i | 
Hes 1915..| 87) 20,488) 0-3) 964, .. 346,117) 5°5| 3,016,323 48°2 aa 1,385,125 221) 286,784) 4°6| 146,548, 23, 4,068,718 651 saa 5 
4h 1916 ..| 87) 2ST AD 459 23,203 0-3 710! .. 513,598) 7°8) 3,192,090 484 6,587,440), 1,188,442 18'1) 348,099, 5:3) 241,468) 5-7, 4,434,808 672 57 ae 
we: 1917 . | am te 29,739) 04 605| .. 388,398, 5°7| 3,540,862 523 6,798,399, 1,338,488,197, 27 40] 264,198) 39 4,551,995 670, S758 Fo 
ed | 1918 . m bias 49,04 05; .. |. 694,810 71) 6.185,202 63°5 9,752,850) 1,716,716 176, 548,151) 5°6| 523,153, 54 6,454,674 os eel 4 
fe hi 1919 . .| 56,366 05). | 960,406, 87 7,220,501 65°4 11,050,535) 1,544,672 140) _ 791,563 407,460 37 rset ere: #3 
Bat ao:3 is 2813687, 23 64.813, 05 .. | .. 1,063,051 88) 8,108,526 674 12,050,047 1,933,975) 16-0) 1,339,353) 111) 506,827, 42, 7,755,74 eta) 8 gasais. 33 
melt | 1921 ..| 139) 2.822685 220) 72,391, 06 .. | .. 1,357,941} 106, 8,560,114 668 12,815,129) 2,218,598| 17:3 1,130,593) 88| 407,002 32 aS 164 35 
at 1922 ..| 141! PFs | 75,587) 06 | .. 970,589) 73, 9,403,111 709 13,269,794] 2,190,278 165) 1,814,867) 137, 431,455, 52 en 030 631 ert 
oa 1925 _.| 144) 2,817,625) 198) 82.265 06 =|... 991,595! 7-0 10,257,269 726 14,148,754| 2,200,029 156! 1.736,631112-2| 401,952, 28 9,356,721 662, S>"N’ 
BANK OF ADELAIDE. 
: INCORPORATED DECEMBER 5, 1865. 
‘ ‘erried 
q b Net To Reserve, Carsss 
. | a an Re eceeneae inning Year Ended Profit, Dividend. &e. or . 
; Subscribed. Paid-up. Callable. Reserved. March. £ % £ = 168 
: ‘ £ £ £ £ ewes ccs 7 cca ORD ake ORE weve TS 
a f 875,000 975,000 a Phases ~ A sane pen as ee 
er Cg TF thegee: TN ecnnse WE sateee $75,000 i <r me | Me 
poms 1919........ Se once | PS ones —_ son 
£ : : ca ll i Secenks 87 aie Mca ‘ tees aa 
ee i Share Per Share Per Share. Per Share. | ae oie aie § esata 20,000 (t.«.-- a 
BD ccnsse ae. seat a seme £5 | 2OMB........ GBABB .... WO os, BBD se | Seay 
it 4 csi liiiieeties 889 .... 10 .... 2,000 ---- 70 
5 ie ; s 
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( ) 
OF NEW YORK | ¥ 
‘ y 
' \ 
AND AFFILIATED INSTITUTIONS K 
\t ») 
« . ®) 
| 34-36, Bishopsgate, RE. C. 2, LONDON Y 
\ ) 
\ 1a) 
THE NATIONAL CITY BANK OF NEW YORK ® 
' %) 
. “o 7 ~ . - . ‘yr v ¥ 
| TOTAL RESOURCES MORE THAN $800,000,000 1} 
| ; ; ly 
. Head Office: 55 Watt Street, New York | S 
' ny 
, . i % 
tI New York City Branches \ 
‘ | FIFTH AVE. AT 28TH ST. MADISON AVE. AT 42ND ST. BOWERY AT BOND ST. |) ’ 
' ~\ 
\ wn ier 1s 
‘| ARGENTINA Foreign Branches PERI 4 
t BUENOS AIRES 7 LIMA 14 
| . \ j 
\ | ROSARIO CHILE ENGLAND PORTO RICO } » 
Rj BELGIUM SANTIAGO LONDON PONCE mh) 
ANTWERP VALPARAISO CITY BRANCH SAN JUAN a 
a BRUSSELS WEST END BRANCH URUGUAY \ » 
\ BRAZIL CUBA FRANCE MONTEVIDEO It 
' PERNAMBUCO BRANCHES IN nana Sub-branch— \ 
‘ RIO DE JAN EIRO HAVANA AND ALL CALLE RONDEAU 
it | SANTOS (AGENCY) PRINCIPAL CITIES ITALY VENEZUELA 
| SAO PAULO ON THE ISLAND GENOA CARACAS X 
1X 
a j 
\ INTERNATIONAL BANKING CORPORATION | ° 
\ [OWNED BY THE NATIONAL CITY BANK OF NEW YORK] | N 
POTAL RESOURCES MORE THAN $100,000,000 i 
| lay 
, . ‘ ‘ . | 
| Head Office: 60 WALL Street, New York N 
' | aS 
‘ Branches | v 
‘ CHINA INDIA PHILIPPINE ISLANDS DOMINICAN REPUBLIC |X 
‘ CANTON BOMBAY CEBU SANTO DOMINGO CITY » 
. | HANKOW CALCUTTA MANILA AND OTHER ‘ 
4 HARBIN —— SPAIN PRINCIPAL CITIES Qi 
HONGKONG JAPAN BARCELONA i » 
| PEKING KOBE MADRID FRANCE \ 
: TOKIO YONS . 
‘| — i STRAITS SETTLEMENTS — ® 
‘| — SINGAPORE REPUBLIC OF PANAMA 1% 
\ | JAVA —_ aaa | 
x ENGLAND BATAVIA CALIFORNIA COLON y 
4 LONDON SOURABAYA SAN FRANCISCO PANAMA ¥ 
(a | iw 
0, . , N 
«| HE National City Bank of New York and the International Banking Corporation are equipped 1} x 
| to supply every banking facility for international trade. They buy and sc!l exchange, and are He 
’ PI « « £ é 7 4 é 7 g i} ey 
‘ prepared to grant commercial letters of credit for purchases in any part of the world, . 
X The Bank also offers highly developed trust services for individuals, corporations, estates, and for ¥ 
insurance companies and like institutions. It acts as executor and trustee of estates, custodian of i 5 
N i securities, agent in the management of property, and as fiscal agent for foreign governments and ; 
«| foreign corporations. PS 
1 
‘% | y 
x INVESTMENTS He 
\ i) 
\t i As 
& | ie 
‘ THE NATIONAL CITY COMPANY | $ 
i | ; - - 1 A 
x [ Affiliated with THe Nationat City Bank or New York] | x 
x | Head Office: 55 Wat Street, New York + Offices in 50 Leading American Cities | a) 
: | Foreign Offices: Lonpon Geneva Tokio Canadian Offices: Montreat Toronto | s 
v | a er & 
i 7 National City Company, through its offices and affiliations at home and abroad, offers ex- ki 
\e . ogee - ™ - ° r r aX 
a | ceptional facilities for the purchase or sale of Dollar Bonds and Short Term Notes. The London ¥ 
a | Office at 34, Bishopsgate, which has an extensive statistical department and is in daily cable com- | » 
a munication with New York, invites enquiries from European investors relative to American securities. ‘ 
| » 
0 } 
a || 8 
7 | y 
‘| : 
& » 
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LIABILITIES. ASSETS, 
4 \> 3 = ; Total ae mW 5 ie z T 
~ » oe . oo ol os i » | Money |; < i ———— 
2242 3_2)2. E B82 5\ 8 | Fe G5) S| steoor [Cues] & (Sank! B | tavest-| 8 laeee lz! 3.8 |e 
Seis Sari Un- » 6 Sess ¢ 9 5/0 || | 2 © |G and 5 nvest-| § | Sete © fc 
PSi2E 2851 ° | aiviaea 2 | notes. | 2 2235 S| Ba5e| . || Assets jim Hand) © | Remit-|° | ments | |Z5a8\°¢ 22s é 
#43! | Dronte! 5 $4545 4 68! 5 || | andat | 5 tancesin| 5 Sis sis) ETE], 
Ve |e | 1 | | mie | S| ii __ i Bankers.| © | Transit. | © e1 Se A RE 
Cas ene 2 oo | sak £ S58. as So FF OY were i 
189..| 21 543,000 21°8| 32,240) is! 86,891 55, 108,069) 4°3, 1,728,938/691) 2,499,138 530,859 21°35, 297,266) 119 1,288,755'515 Ge) 97 
| | i j j | 
1895... 19 546,000) 21%6| 32,289 13) 92,844 37) 199,595, 79 1,654,895) 65°5) 379,469 150, 299,146,118 1,400,846/555 —g2aq)) os 
1900.. 33 565,000) 183) 40,401) 13, 127,228 41) 175,921, 5°7) 2,185,435 706, 717,582) 23'1, 307,279 99 1,401,689 45-3 57, 
1905 |. 44 635,000 185, 49,953, 14 129,968 38 291,399 85, 2,334,238) 678) 789,763 230, 432,768/126 1,700,946 49-4 71883 : 
1910... 84 725,000) 122, 61,838 11) 225,895 40) 808,067) 136 4,114,84 | 15'2) 1,729,246 291) 522,047, 88 2,817,429 475, 85.4) Jy 
1911... 87 900,000 14-0, 76,486, 12) 228477 36) 524,139 82 730) 1,247,654 194) 498,021) 78 3,712,290 579, 88.206) J 
1912..' 88  930,000)16°0' 77,084, 1- 28,649, 05) 240,807, 4:1 4,543,208) 78°1), 834,899 14°3, 459,177, 79 3,536,154 608, 84.506, js 
1913.. 89  960,00°/176| 78,222| 14) 16,801 03) 328,716, 60 4,101,962 wl 986,245 180, 480,367) 88 2,986,570 54-4 105,6% js 
1914. 89 990,000 158, 70,168' 1-1) 12,822, 02) 320,312) o} 778 853,599 13°77, 4 77 4,094,975| 65° 111327 }4 
1915... 87 1,010,000 208; 53,191; 11) 11,005; 0°2) 270,436, S@ 3, 12 656,079 136) 471,305, 97 2,589,386. 55-7! 115,209. 94 
1916... 92 1,010,000 21°4) 62,997 1:3 9,700, 02) 184,316 39 5,459,742 132) 402,737) 85 469,827 99 3,043,900/645, 115.923 » 
1917.. 88 1,010,000 197) 79,170 1°) 8,517) 0-2) 270,990) 53 3,759,455) 73°3), 711,914) 13'S — 751,568) 146 2,816,449 55:1 114.658 » 
1918... 86 1,040,000) 17-4) 10) 8,014 O1| 273,546, 46 4,591,817| 76 1 350,803, 5°9 1,219,619) 204 3,174,157 531 101149) }9 
1919... 87 | 1,055,000 157 53,877| 08 7,747, Ol) 223,246) 33, 5. 80')|| 6,704,946| 920,119) 137) 355,216 5°35 901,187) 134 4,424,338 661, 104/086, js 
1920... 90 1,070,000 13%) 76,571 10, 7,519, 01) 293,106) 38 6,380,056) 81°5)) 7,827,252) 1,114,527) 14-2) 588,446, 75 2,079,105) 26% 3.887421, 497, 157.783, 24 
1921... 95 1,225,000 150} 73,429, 0°9| 7,306, 0'l) 866,054) 106 5,984,597/ 73-4) 8,156,386, 1,460,182) 18:0, 686,401) 8-4 1,126,981/138 4, 518) 162.569 29 
1922... 94 1,245,000) 15"1) 83,562) 10 7,216) 01) 350,932} 4-2 6,545,112 8,251,822 1,543,653) 188) 630,817 76 1,912,659/ 23-2 3,991,579 485 153114, }4 
1923 .. 98 | 1,575,000 198) 85,951) Ill 7104) Ol) _447,238! 56 | TS4|__7,968,362); 1,525,817! 19°2\ 978,420 12°2'_ 715909! 90 4,478,926 56°2| 269.299 34 
BANK OF AUSTRALASIA. 
INCORPORATED 1835. 
Year Net To Reserve, Carried 
—_—_—_—_—_—— Carrera Market Ended ~— t. Dividend. &e, Forward. 
: . é , October. % £ £ 
Subscribed. Paid-up. Callable. Reserved, Value, | 1916 .... 407,568 17° 60,000 122.664 
£ £ £ £ £ 1917 -... 4051646 17" 65,000 123,309 
ats , . 000 127,055 
4,000,000 4,000,000 wil — | we... aa 18° 100,000 127,822 
Per Share. Per Share. Per Share. Per Share. Per Share. | oon aoe sae ee a aon 
£5 £5 Nil £5 £134 1922 .... 620,106 13*  .... 100,000 121,869 
* Tax free. 
8 LIABILITIES. ASSETS. 
~Falsz ar eee” a a ne ee Tet a os ial ie 
Lee 3 3! é | € | Bills |¢| 3 s2| 3 | ‘ouue Cash in| © | Cash | ¢ | 1s! 2 8 |¢| ¢ 
m<iSe@, sce ls Un- 5 | r Pay- | 2005 1€8 Hand | at Call | Invest- | ess | Pree | § 
4-3 oes | = divide@ > | Notes. | ~ | able, vd SES od Assets. and at 7 and i‘? | ments. be sé - | mises. 7 
OC 3 | & | Profits! 2 ig} @ |£|a 08 g ee | ee ie | |e A 2 |e] | i 
Et we be or oe aoe Se ee ee eo Lae eo £ pS 
1890 ..| 140) 2,400,000 12°8 127,043, 07) 481,424 2%6 2,254,793 12°] 13,416,044! 71-8 18,679,304, 2,245,471' 12°0| 1,607,000, 86] 772,230) 4°1 13,630,240 73:0 424,463 23 
| | 
1891 .. 128) 2,400,000 128 126,501 07) 473,117  2°5.2,128,619| 11-4 13,554,5H4| 726 18,682,771) aeonses, 132} 449,000 24) 767,702) 4:1 14,575,644 78:0, 425,519) 23 
1892... 149) 2,400,000 11°8, 109,641 05} 462,303, 2°3,2,930,272 14-4 14,413,667| 71-0, 20,315,883) 2536604) 124 1,072,000! 5°3} 801,587) 39 15,464,733 762 440,929) 22 
1893 .. 148) 2,400,000, 11-3 70,729 0-3, 449,819 2°] 2,755,600, 12-9 15,588,513 734 21,264,66)| 3,281,014) 15°4) 2,022,000) 95| 899,293) 4-2 14,623,445 683 438,909) 26 
1894... 142, 2,400,000 15°7 59,906 03; 428,007 2-4 1,823,650) 10-4 12,846,002) 752, 17,557,565) 2,772,043) 15°8) 1,547,000 8'8| 500,000) 2°9 12,294,420 700) 444,102, 25 
1895 ..| 145) 2,400,000 156 50,495, 03, 443,004 2°5 2,129,975, 12-0 12,699,709 71°6, 17,723,183, 3,053,088| 17°2| 1,972,000 111! 520,095) 2-9 11,737,763 66:3 440,237, 25 
1900 .. 150, 2,475,000 124 84,575 04 530,76] 26 2,822,374) 14-1 14,108,277) 705, 20,020,987), 3,063,263) 15°3| 1,885,000 9-4) 823,677, 4°1) 15,822,940 691, 426,107 21 
1905 ... 167, 2,820,000 12-7 113,104 05) 495,237 2°2.2,401,773, 10°8 16,286,330, 738 22,116,444) 2,959,998) 13°4| 2,693,000 12-2) 1,112,735, 5:0, 15,055,970 68] 294,741) 1S 
1910 .. 184) 3,360,000 14°2, 143,194, 06) 514,008 2°2:2,589,632) 10-9 17,000,503) 72'1, 23,607,337) 3,848,994) 16:2) 3,025,000, 12°8, 1,561,063; 66 15,021,437 638, 150,843, 06 
1914 .. 204) 4,690,000 17°] 264,066 1:0) 195,887 0°7 3,045,714 11°] 19,259,977, 70-1 | 27,455,644/| 4,836,867) 176| 2,390,600, 8°7| 1,683,376, 61 18,527,117 675, 17,68 01 
1915 ... 204) 4,750,000 16°53 283,353! 10, 258,793 0-9 3,159,819 10°8 20,699,953, 71-0), 29,151,918) 7,137,665, 24-4) 620,000) 2-1| 1,946,617) 6°7, 19,427,303 667 20,355, O1 
1316 ... 206) 4,810,000 15-9, 291,759 1-0 304,645 1-0 4,132,325) 15:6 20,684,773 685) 30,223,502) 5,687,677 188| 95,000, 0°3| 2,946,975, 9-7, 21,468,529 71, 25,321 01 
1917 ..| 205, 4,875,000 167, 292,869) 10 335,734 1-1 2,984,337 10°2 20,643,797, 71-0) 29,131,737) 5,324,290) 18°3| 3,345,000 11-4) 2,086,462, 7-2, 18,348,927 650 27,058, 01 
1918 -.. 200) 4,943,000 15°8 296,136, 10) 410,588 1°5 5,687,741) 11°8 21,664,401 70-1 | 31,003,866) 5,015,591 16°2) 1,628,000) 5-2) 3,228,431] 10-4, 21,112,199 681 19,645 ol 
1918 * | 203 5,000,000 158 297,055, 0-9) 761,710 2-4 3,628,425) 11°5 21,903,754 69-4 31,590,944) 5,565,482 17°6| "20,000 O°1| 2,863,242) 91, 23,125,421 731 18799 01 
1919* | 203 5,100,000 150 317,823, 09, 424,100 1°3,3,670,254) 10°8 24,351,904 72.0 33,864,081) 6,799,967) 200] 695,000 2°1| 2,664,958) 79) 23,677,840 69°9 35506 a 
: 1920* | 204 6,575,000 164 373,374 09 571,205 1°4.5,260,303) 13-2 27,018,082) 68°1| 39,797,964) 7,344,210 184) 222,000! 0-6] 1,847,087) 46, 30,355,708 76°53, 28,959) 
’ 1921 * | 204 7,425,000 196 381,763) 10) 387,417 1:04,116,504) 10°9 25,603,631| 67°5| 37,914,315} 6,969,413) 18-4) 1,718,000, 4°5| 1,760,569) 4°7| 27,458,504, 724) 7.829) . 
1922 * | 204) 7,525,000 20°0,_381,869\ 10) 344,085 _0°9'5,668,379) 9-7 25,661,481) 68°4| 37,580,814) 6,456,892) 17°1| 1,821,000\ 4-8] 2.439.178, 6:5! 26,845,688 716 18,056 .. 
: * October. 
BANK OF NEW SOUTH WALES. 
ESTABLISHED 1817, AND INCORPORATED IN 1850. 
Year Net To Reserve, Curried 
—_—_—__ —_- Carita, ——_—_—__——____, Market Ended Profit. Dividend. o. v— 
Subscribed. Paid-up. allable. served. y : March 31. £ 7 
scribe aid-up Callable Reserved Value — eateas ag % 125,000 114,828 
£ £ £ £ £ 150,000 127,729 
6,000,000 5,976,880 Nil. 6,000,000 11,955,800 S18...... 553,387 10 137,313 
- iarthene 1919...... 550,617 10 360/000 150.447 
Per Share. Per Share. Per Share. Per Share. Sept 28, 1923. a i aes 124 160,000 1s6088 
} £20 £20 Nil. £20 £40 1922 .. 708,619 10 175,000 yr 
‘ 1923 771,102 10 200,000 
: ie LIABILITIES. ASSETS. 
; gosits sis 3 2/8 62/2 3i< tae et soes| ; os) 8 gis leo¥seg 
} eels = 6/8 i SE lisSe8\'8\2 25! & | Liabili-|) cashin; € =$a2938|\< &ei| & 2] & |2t5-Gi «6 
i ‘ogi s Sstis Un- 1 § 5 gse5 5 St eS S ties or Hand, & |, S582) & | invest- & | eselé EEESEe 
Fiz) eee | | divided » Notes.) | | S822) — | S55) < | Assets. || Notes, - Se eese ~ | ments. ges ~ |eZo28) 5 
0 ® | Profits. @ eC) == | A ne is sles | | ; = Eg scie 
i? O16 | &  praeia 8 aig ee. A pszekci a | | A <|m& Pyne 
; ! 6 L JF Die > ~ = — £ 
é | é é ee £ | [a fs. aS £ leak | 536914 23 
1890 ..| 186/2,190,000, 96) 149,774, 07) 650,570 29 1,661,786 7-4 18,141,038) 794 1oo.795.168 3,375,567 14°8| a 445,729, 20 18,434,958 809 | 5%, 
1891 ... 1992,210,000] $15) 150,117 06 714,508 51 1,577,434) 68 18,638,226 800|25,200,285 5,201,997 158 519,370 2219011,812 816 557,176 2 
, 
1892 .. 197)2,230,00, 89) 145,623 06 670,394 27 1,779,719 71 20,316,677] 80-7)25,142,413 3,391,094 13-4| i 865.467 3-4 20,302,556 80°9 = - 
1895 .. 192}2,250,00 $0) 137,939 06) 660,325 26 1,448,407 5:8 20,418,943! 82-0 /24.915.614 3.456.080 13°8| es 560,973, 2°3)20,308,495 815 59" 
1894 ..| 190(2,801,879 116) 110,617, 05 851,652 35 2,845,795! 11°8 17,421,081) 72°6 |24,031,020 4.117.710 17-1! i 634,149 26 18,351,884 764 PTT" 3 
1895 ..| 186/2,995,372) 120} 112,016, O05 763,318 31 3,791,375; 15°2 17,274,460] 69-2 |24.936.541 5.981257| 24-01 * 804,254 3°217,337,575 695, 81S 0g 
1900 . .| 196 3,246,405 11-4) 126,249 04 916,176 5:2. 2,948,996 10-3 21,272,199) 74°7 |28,510,025 6.776.801 23°7| 734.024 1,639,001, 5:7 18,518,758 651 | S414) 7 
, 1905 . .| 2095,570,000 108) 160,211) 05 992,659 52 2,880,347 95 23,787,243) 762) 31,190,460 8,671,747/ 278 980,000 | 3/1] 1,888,443) 6'1/18,531,766 594 LISP oo 
" 1910 ..| 2794,200,0001 105) 229,642, 061,149,153, 28 5,026,030 123 30,348,580) 740 40,953,405 9.152848 22°41 2,370,000 58] 2'791,600 6°8 25,237,199 616 see, 36 
Fs 1914 ..| 3195,850,900) 115) 256,905 OS, 277.874 OS 7,761,126 15:3 36,699,815) 72°2 50,845,720 12,650,016 250 8,318,721 16-4] 3,246,328, 6-4 24,829,406 486 1,801.0. 3 
ae. t 1915 .. 521/6,000,0001 11-2) 242,636 05, 370,918 07 8,192,156 15°2 38,778,055) 724/(53.583.765 15,460,830 289 6.077085 11°3| 4.335.055. 8'1/25,726,173 48°0 La 35 
Piet 1316... $1716,100,000) 98) 271,850, O4 458,197 07 14,402,388 23:2 40,833,407) 65°9)162,065,442 17,909,497! 28°8| 7,724,666 12°5| 5,517,355, 89 28,114,172 453, 2.79%) 4g 
mt 1917 . .| 312)6,619,980, 11°5) 287,203) 05 525,239 09 9,818,918 17:1 40,174,670) 70-057,426,010 14477124 25°2, 5776518 | 1 7e97 460) 134 26,625,339 465) 2000732) 41 
mee 1918 .., 3106,779,860 11°0) 300,350' OS 610,107 1-0 10,379,920 16°8 43,126,762) 70°7 161,196,999 15,252'250 24-9! 4.835.407 _7-9110,750,367| 17°5 27,834,243 456 Ta) 47 
tim 1919 . . 516/6,957,440) 103) 310,457, 0°5/1,202,254 1°8 13,688,676 20-4 44,937,044) 67-0 '67,075.871 13,644,854 20°3| 4.978.019 7-4) 9,426,845) 14-0 35,848,804, 536 5, 54°301 Tl 
pout ¢ 1920 . .| 351/7,965,700 106) 544,589, O'S, 715,668 0-9 17,101,226 226 49,417,059) 65°4)/75,544,242 17,176,307| 22°7| 7.677.525 | 10°2)13,134,614) 17°4/32,001,495 425, 555°. 4 
1 + 192] . .| 358/8,515,200) 11-0) 449,359' 06 752,588 10 14,482,905! 19-2 51,692,457] 68°2/|75,692.437 15.416.200| 20°5| 7529967 | 9:01 9,107,968| 12°0/40,470,115 534 STS 39 
iia) 1922. $6018-500,000 119) 585.155 O'S, 623.358 0-9 11,389,711) 15-9.50,763,553| 70°8|/71,661,755 15,199,632| 21-1] 7,690,959 | 10-7} 7,906,904) 11-0,38,042,891, 533 oe +1 
if 1925 __SRTIS.651 B80 122) 436.067 06 596,721 _O-8'19,56A.321 15°R55.969.437 70°6'79.220 49H 13,293,373. 16:7! 10517232 | 13-2111.873.673! 15-040.271.204 51-0 _3,264 9’ 
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BS INCORPORATED 1861. 
a 
; 4 _ ” ——_——CaPITAL TY, | Year To Reserve. 
4 Subscribed. Paid-up. Callable. Reserved. | — Net Profit. Dividend. Bo. 
a . rs : Nil Nib arch 31. £ o% £ 
Ordinary Shares...... £2,250,000 £2,250,000 Nil. i ~ 
- Per Sbare.......... £1 £1 Nil. +» Nil — — 15 215,000 
= Preference Shares.... £1,125,000 £1,125,000 Nil. a Nil. | leap 386.606 ie 1a 289 
<| Guaranteed Stock.... £529,988 £529,988 Nil “ Nil. 1919... 438,021 15 200,000 
a Price, 3990 ae 469,045 17 200;000 
28, 1923. °° 13 200, 
. oe Fae) 682,043 134 200,000 
DONG nn cb ngin we dacenecyeseyeyssndcinggehaeeues 4 — 553,639 134 150,000 
es en 93 ' 
z LIABILITIES. y } ASSETS. 
a ice | i} 
s3el35|— ala) le) 1a] . laleealg| us looms] @ [pune] e Teladql 
to it?| = ia i = isl si2 Sigs | a in| ¢ ills Re-| & = 8 is 
| ESS, 3.2/5) un- | & '& |_ Bills Pas Hand | § | ceivabic| 5 Invest? 5 | 222 = 
Aizal SE | ¢ | divided) ~ | Notes.) © Payable, I 225 oo 2 —s | | amdin | | | ments. + | 856 % 
4 . © § | § |Profite. § (S| @ | S14 68) & | | ode lerele | Se & 
/ |B | Qa oe eo ee een Cee er ee << me | | | Ae a a «a < 
wes yer Bee ‘aul aie En oneal Pt ee ee ae: 2 ae fl 
1890... 115) 1,225,000 99,784 08 453,295| 34] 1,707,441| 149 aoe 1 76173, 1,572,308 13 1,437,667 125 8,092,757 70-5 
1% 1891.. 115 897,832 a 59,522, 06 483,064 rd 1,083,487| 109) 7,436,776) 74°6 9,960,688 | 1,642,024 16-4) 2,303,218 23-2 1,850,000 186 3,791,277 381 
{ ‘ 1892.. 116 920,00 91) 55,851 O6 479,260 4/7) 1,314,252) 13:0 7,363,045) 726 10,132,388 1,379,565) 136, 2,397,002/ 236) 1,886,287 186 4,092,730 405 
tt 1893... 126 935,000] 85! 51,661) 05 520,323 4°8) 1,343,699| 12°3 prennies 10,922,466 | 1,484,457, 136) 2,301,824 21-]/ 1,900,841 174 4,825,831 442 
ij 18% .. 126 945,000) 85! 37,740! O3 515,568 42) 1,413,997] 12°7 8,213,199! 739)| 11 125,504 1,562,019 14 asasors a4 1,911,524 17-2 4,855,519 43-7 
Hd 18% .. 126) 3,104,745 | 25°4) 384 468,195 38) 1,486,891 121 eres 12,282,417 | 134,194 113, 2,112,348) 172) 2,730,213 223 5,203,450 423 
ig 1900 ..' 123 2,942,993|22°3 50,000! 04 722,770) 5:5) 984,751| 67 8,587,860) 651) 15,188,574 | 1,407,526 10°7| 1,791,338 136| 5,052,921 38:3 3,961,68% 30-0 
{ 1905 .. 134) 1,996,267| 12-2) 253,930, 16) 784,171) 4-8) 1,117,389) 6812 1901647) 76°) 16,342,404 | 2,124,147 130! 3,190,012 195 *5,417,054 33:0 5,211,098) 320 
3 1910 .. 155) 2,650,000) 135) 270,384) 1-4, 919,329 re 1'146.918| 5°8 14,687,680! 74%6|| 19,674,311 | 3,258,074 166) 3,661,019) 18%) *5,036,389. 256 7,359.03 
2 1914 .. 194) 3,644,690] 150, 291,608, 1-2) 989,882 1,403,457) 5°8,18,070,613 139) 24,400,250, 3,377,185 138) 3,164,682 130 6,048,920 24°8, 11,360,4 
mm 1915. 214) 4,170,236| 15°7| 270,39 1°0/1,676,051 @3) 1.670.105 6°3 18,741,657| 70°7| 26,528,441 4,827,522 18-2) 3,301,302! 12-4) *6,098,584 23-0) 11.849.) 
= 1916 .. 216) 4,292,130) 13-5) 238,674) 0-8)1,862,823 59) 1,767,410) 5°6 23,556,677, 74°2)| 31,717,714 | 5,757,829 18°1) 3,580,075| 11°3|*10,093,176 31°8) 11,844,767 = ql 
. 1917 .. 205) 4,342,130] 116) 316,954 08'2,560,325 67) 2/007,968| 5:2 29,052,791) 75°7|| 38,280,168) 6,645,608 17-4) 672,147) aleie esis 38°5) 15,746,485 41°1 
1918 .. 201) 4,414,988] 10-8) 343,203, 0°8'3,312,995| 8:1| 2,329,559) 5°7 50,437,937) 16 40,838,682 | 7,225,047 17°7| 289,136, 0°7|*15,111,920 37:0) 17,786,755 435 
1919... 203) 4,479,989] 10-4) 428,724 1-0,3,728,249 8-6) 2,860,391/ 6°6.31,71 43,213,706, 6,719,766 15 770} 1°5|*16,589,765 38:2) 16,865,558 43°8 
1920 213 5,317,442 10/1| 460,270, 0°9/5,765,337, 10°9) 3,708,305) 70 37,661,611) nl 52,912,965 | 8,772,286 16%, — 661,231) 1°3|*23,686,491 449, 19,431,819 365 
192] .. 211] 5,705,989] 11-5) 72690] 1°5/4,741.492, 95) 4,116,574) 8°3.34,475,655 692)! 49,766,611 | 6,685,738 13°4| 2,209,534) 4-4/*10,027,242 20°2| 30,506,628 61°5 
1922... 210) 5,855,989 se & 790,194 184,294,230, 99) 3,713.175| 86 28,676,603 66°2/| 43,330,191 | 7,722,878, 178) 2,869,861| 6%6| *7,657,420 176 24.783.559 57°3 
1923 | 213} 6,005,989) 13'3|_ 759,457, _1°7/4,564,695 10-1) 3,972,048) 8°8 30,003,927 66'1!) 45,306,116!| 8,627,968 19°0| 4,847,930) 10°71 10,624,884) 23-5 20,664,217 456 541, 
* Includes maney at eall. 
BANK OF VICTORIA, LIMITED. 
ESTABLISHED 1852. 
—_——— CaPiItaL—. - =a ' Year Net Ordinary To Reserve, 
Su bec ri ibed. Paid-up. Callable. Reserved. —. Profit. Dividend. &c. 
Ordinary Shares...... £2,122,500 £1,061, 1 Nil. | une 30. £ % £ 
eae ae Dee aiies 108,927 6 27,000 
a £10 £5 af £5 cai Nil | 1918 119.266 6 27,000 
Preference Shares £416,760 £416,760 .. “ “ “ 1919 ........ 140,980 7 32,000 
Per Share.......... £10 £10 fe be ; BR oscacts 149,441 7 57,000 
Price. Market Value. 1922 222.) 178880 4 $0,000 
Ordinary, ‘September BR BEES. can ctes 6% indtcsenedl ,459,200 es ........ BRS 9 53,000 
zh LIABILITIES. ASSETS. 
. o¢ 
é 5S |» $|——_ ee —_—_—- 
: e=-,\|2% pie | slE8ES i a | lett wat ‘7 lel e gid 
; feeite 3.2/8\4. /8 |2| £228 | 2) - 3 Do | Cash in | & | | & |Billsand = E 3 | §| 
A SE\5E( 2b | S| un |§ /S | $252 |5 | £eE2)/S | fiesor |rtand, at § | invent. | § | Remit) § | 222 | 
: Ai See. | divided) | | Notes. ~ sees! . | Bets! — |} Assets. 'Bankers, ments. | tances i~ | Basile 
z | |g > | © |Profits.| © ©) S285 isi4 sla | | andat | & | & Sis t|9 
i oe |e | | ™ | CORSO | & | <j & I | Cau. | & | | [meanaie| | BS 1A 
é | & £ | ek RS eS oat £ ee ae Cee eae £ 
1890 67, 900,000 109, 48,214 O7 180,748) 25) 271,625) 37) 6,039,988) 82-2 7,340,575) 1,132,800, 154 153,550) 2'1) 91,796. 1:2 5,727,870) 781 
1895 ..| 61) 1,308,534 166! 26,968 O3 121,540) 15) 257,833) 3:3) 6,130,596| 78'3)| 7,845,471) 1,181,439, 15°0' 210,260, 27) 45,519 06 6,169,615) 78°T 
| i } | | j } 
900 ...| 65, 1,577,477 226 53,290 08 134,291 1°9| 558,100) 80) 4,646,794) 66°7/ 6,968 952! 1,353,647 194 221,790 32 286,369 41 4,527,980) 650 
| i j | 
1905 ..| 74) 1,638,010 21°8, 45,588 06 108610 14) 738,253; 99) 4, es 7,494,026) 1,371,041) 183 190,190 2°55) 205,518) 2°7, 4,989,486) 66°7 
‘ j | | | | | 
310..| 87| 1,718,010 198, 58,933 OF 116542 13, 827,323) 94, 6,014,441 ea) 8,735,249| 1,537,949 176 183,040) 21) 235,166, 2°7 6,131,089, 70°2 
; 
H 913...) 97) 1,788,010 200, 79,823 O® 10,578 01) 607,143) 68) 6,424,14 22 8,909,697| 1,734,788, 194 247,340 28| 168,948 1-9 6,095,620 684 
114 9% 1,823,010 186! 82681 08 9,139 0-1) 1,067,687/108 6,847, 697| 9 2,081,866) 212, 250,240 2°5| 322,843 3:3, 6,431,156 654 
i915 98 1,843,010 196 $3,794 1-0 7,940, Ol) 724,093) 7°7 6,741,024 716)! 9,409,861) 1,712,075, 182) 242,740 2%6| 373,267. 40, 6,531,418, 694 
1916 98 1,878,010 205, 75,052 08 7,427 01! 737,889) 8-0) 6,496,034 706)! 9,194,412! 1 15°2, 140, 34) 411,477 4°5| 6,476,664 70°3 
1917...) 99 1,903,010 200° 68,298, 0-7 7154 on) 680,420, 71 6,867 721), 9,526,765)’ 2,152,790 22°5| 401,515 4:2) 473,156) 5°0, 5,921,635, 622 
1918 ..} 100) 1,928,010 18°7 71,884, 07 7,029 O1) 1,039,572) 10°0' 7,275,680) 70°5|| 10,322,175) 2,073,016, 201 573833 56) 473,011) 46 6,610,942 640 
1919 . | 104) 1,953,010 17:3; 84,790) 0-7 6,843, 1) 1,062,866, $4 8,155,996) 72'S, 11,261 2,309,003 205 614,686 54) 408.351, 36 7,210,631) 64°14 
1920 . 114, 1,953,010 144, 128,771 09 6,674| .. | 1,587,313, 11°7) 9,883,035| 730), 1 4.618,697| 341, 724,002 5°4, 549,448) 4:0, 6,910,519, 509 
1921 ..| 113) 2,003,010 14-8) 187,356: 1-4 6,580, 1,478,646) 10°8 9,952,617} 730)! 1 *3,023,404) 221| 839,366 6'1) 1,041,549 76 8,008,647) 58°9) 
922 ..| 117) 2,078,010 14°8) 146,265 10 6,539, .. | 1,431,764) 10°2110,3 740) | 14, *3,503,738! 249| 1,086,789, 7°7, 675,190 4°8. 7,754,818) 55°5) 
32 isl 2 128,010 144) 143,950 10 6,511 1,168,111) 7°5.11,306,4281 77:0): 14.753.0101 *3.471.7691 236 1253633 85| 779.455 5°3) 8.529.529) 57° 
* Includes Treasury Bills. 
COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 
ESTABLISHED 1834. 
i ——_——_—— Capital nee 2 a. | Year Net a To — 
$ Subscribed. Paid-up. Callable. Reserved. i ae Dividend. z F 
Ej ‘ ‘ £ £ £ 1917 ...... 284.556 10 R.—~ 
; sor = 1918 ...... 298,149 10 
Pa i 6,000,000 3,000,000 Nil. 3,000,000 1919 ne S 301,571 10 80,000 
a) 1920 | 348,602 10 100,000 
2.4 Per Share. Per Share. Per Share. Per Share. 1921 : 392.923 10 a. 
Te 25 £1210s .... il 1922 . 397,885 10 100 
a} . ” ma. £12 10s 1923 ||... 422,068 10 120,000 
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Management of Investment Funds. 
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LIABILITIES. ASSETs. — 
3 i 2 i 
4 ;i°$ ee neat Total a ek re —————— 
ZR ite i . . 1 os | 2 5 : saz. ash in i all ' Discounts ne 
Jess gi < @ | Bills | E\) 2 £28 | & | Liebili- |) Hand,at | € | Cashat | # ot le 
SEEles| 3-218! un |8 (| in’ |8| Be88 | 8) tiesor | Bankers, | § | shore | § | tnvest.| § | Aarpae, =| 2! 3 
“- Be Bes |< | divid . Notes. > (Circula-| | agis , || Assets. a — ye | Cal te |, | ments.| 5 andRemit. Y | Zee § 
| tion. | 3S | sg stralian| © ndon.| 9 |g cesin| 5 | 348) 4 
| | Pala & | Som |£|F Sele ||_Notes._ | & mE | transits | 8 85 
ae aa Tt oe | ot coe £ coe oo. —=— 
1890... 150 1,380,000 108) 106,960 08 392,439, $1 447,532) 35, 10,365,404 81°8, 12,692,335), 1,999,235 | 157 865,700} 68 9,467,900 747 seta oe 
1895 ..| 128 1,974,869 163 55,846) 05 305,175, 25 266,388| 22 9,506,254) 78°5) 12,108,532), 2,379,230 19-7) 455,800| 38 8,875,902 73-2 397,600 + 
1900 ..| 137) 2,010,000) 13 76,326] 05! 427,859) 2°9{1,013,952| 6-9) 11,134,777) 76°1), 14,662,914)| 3,538,088 241)... | 1,659,731) 11-3, 9,045,095 6)-7 
1905 ..| 146 2070000, 133) 93,654) 06, 428,069 28, $99,331) 39 12,338,812 794) 15,529,856), 4,544,200 292! 495,000 3-2| 1,308,600| 84 B 723.456 G69 {20000 9 
1910 || 186, 2,840,000] 125 156471| O-7| 568,935 25) 825609) 36 18,321,058) 80°7) 22,710,075), 5,106,622 | 225) 1,571,669 69| 2:479,575| 109 13,066.982 S14 gare 2? 
1913...) 201) 3,330,000 13%! 194,371) 08 30,707) O1) 957,594) 3-9 20,013,372) 81 4,135,811 | 168) 1,505,000 61) 2,491,325 102 15,854,405 647 S3ssps S 
1914 ..| 212 3,680,000, 135 207113; O8 21,804 O'1/1,113.851) 41, 22,278,511 81°5|| 27,301,279|| 6,393,276 | 23-4) 1,831,564 6°7| 2,439,525! 8-91 16,068.61 58-4 568.253 : 
1915 ..| 209) 3,755,000, 12% 197,734) 07 16,952 01 665,369) 22) 25,071,778 84-4) 9,722,172 $28 279,737, 09) 5,361,525) 11-3, 15,763,756 53:1 S793 1 
1916 ..| 208) 3,805,000 131, 209,538} O07 14,927) 01) 773,538) 2°7 24,284,844) 83-4 6,937,802 | 23°8| 773,035 2°7| 3,624,500) 12-4) 17,163,567 59] 588.943 » 
1917 ..| 207 3,900,000) 125) 199,034) 0 12,711) 01)1,462,581) 47, 25,557,418 821 7,737,537 | 24°8| 1,590,000 5°1| 4,529,300) 14°5, 16,674,624 537 goo us 
1918 ..| 207) 4,000,000) 12°3) 197,243, O6 11,830) .. |1,262,746) 3-9 27,109,804 83-2 7,629,134 25-4) 770,000, 24) 5,476,200 168) 18,099,254 55:5 tones 5 
1919 ..| 208) 4,462,019) 129) 218,814) 06 11,088) .. |1,312,047) 3:8 28,627,157 82°7 7,232,000 | 20°9) 1,040,000, 3:0) 4,639,200) 13-4) 21,106,725 609. 613'200 |; 
1920. .| 213, 4,620,000 12% 306,676] 08 10,233 .. (1,798,283) 4-9, 30.017,532 81°7 7,494,484 | 204) 870,000, 2-4) 6,443,338|17°6) 21,312,361 579 630'54) : 
192] ..| 222) 5,129,025/13-4, 350,185 0-9 9,867 .. 1,600,741) 4-2) 31,245,205) 815 7,535,466 | 19°7) 1,065,000 2°8| 4,307,338| 165) 22°748.258 592 678%) 14 
1922 ..| 225, 5,360,000) 13°7, 335,735, 09 9,550 .. |1,704,147| 4-4) 31,493,201 81-0) 7,612,209 | 19°6) 2,630,000, 6°8) 6,569,338) 16°8| 21,296,160 54-8 794.90 >. 
1923 . | 230, 5,460,000! 13-2) 358,489] 0-9, 9,316... |1,171,336) 2°8| 34,446,065. 83'1)) 41,445,2061| 7,737,877 | 1877! 2,405,000) 5°8| 6,242,154) 15°1) 241130,329 58-2 979.846 5 
COMMERCIAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1856. 
1918.—National Bank of Tasmania purchased, March 1, 1918. 
Year Net Ordina To Re ; 
—— Car ital — rdinary serve, Carried 
Subscribed.  Paid-up. Callable. Reserved: | funded oe oe, fe. Forward 
Ordinary Shares.... £703,054 £351,527 £351,527 Nil a paiewnaie taney peed ~o96 sees 9,407 
ae E> MEE aesocohe Bete 8 10, 
Per Share ........ £1 .. 28 6d to 10s .. Nil _— e 1702%8 |. a 
7 TD. écsbserk nD ‘este 4s. 115,000 16,258 
Preference Shares.. £2,117,350 .. £2,117,350 .. Nil Nil 1921 237,772 seoe 145,000 13,322 
a ne 20 wil Nil  cocuaies ero eer 42,209 
srteeeee 2 13 ....... THAD ose. B 95,066 44,786 
LIABILITIES. ASSETS. 
sicoa 
. ES ine io = —? aa ] 7), | Total Cash at | Discounts,; .| | _ 
ize 3% 3 giz = = g2c5 2 ie 22, ¢ | Liabili- Cashin) ¢ (Call and # | | 3 Advencen, 2 | Premi- ¢ 
i mes Es) cb | S| Uns S| PaSe/\8 | ces & ties or Hand §§ | Short & |Invest-| § | and Bills | + jses and & 
ii > g23 | 7 divided | 2 | Notes. - | 245% BEES r Assets. aoe a | | Notice | = | ments. S land Remit- ~ ia i> 
% @ | © |Profits.| 3 | |o| &£0 ©1'Q O88 nkers.| © in © ® | tancesin | 3 dri i 
"i 7 = | Oe | ee S485 hell 75 __| ® London. | ™ & | Transit. | © ee 
a4 ee . £ F £ £ 7 . .  Saee ma wee ae 
ca 1890.. 94 2,160,000 15%} 170,182 12 255,479 18 466,615 3-4 10,722,159 78:0 13,774,435 1,961,940, 14-2) 90,000, 06 807450 59 10,631,895 772 283152 21 
.? | } | | 
2: 189% .. 87 3,843,321 350, 28449 02 133,101 11 -159,210 1-4 7,457,563 643 11,621,644 1,063,142! 91 |... | 87,100 07 9,910,926 854 560,476 48 
. ¢ | 
1900... 93 3,202,323 441) 42,108 06 157,504 22 276,338 38 3,572,190 493 7,250,463 1,129,747 15%, 460,000, 63! 889,145 122 4,113,251/568 680 91 
1905... 102 2,409,132 35°1) 50,430 07) 150,798 22 579,743 85 3,650,771 535 6,840,874 1,291,371| 19:0, 520,000 76, 130,750 19 4,287,038, 625 611,715 90 
1910... 148 1,204,421 131) 35,476 04 23, 2,275,600 24°7 5,495,010 59°5 9,226,129 1,739,007) 18-8) 1,120,000 122, 86,756, 0-9 5,092,034 55°2 1,188,332 129 
if 1913... 146 1,371,135 155) 39,436 O4 13167 O2 1,093,798 123 6,321,902 T16 8,859,438 1,547,774) 175) 1,112,000 126 42,830 05 5,548,968 628, 587866 66 
if 1914... 149 1,432,038 14°86} 52,223 05 21,053 O2 1,021,242 106 7,168,789 739 9,695,345 1,619,964) 16°7| 1,585,000 16°4, 75,581 08  5,962,165/614 45263 47 
i 1915... 157 1,452,346 15°5| 51,923 05 39,125 04 — 723,147 7°7) 7,091,970 75°9 9,358,511 2,313,688) 24°8| 688,000, 7°3, 123,404 13. 5,563,284 594 670,135 7 
; 1916... 157, 1,487,349 151) 51,755 05 52,384 05! 1,106,952) 11-3) 7,139,864 726 9,838,304 2,012,173 205) 466,000 4°7) 240,212 2-4, 6,348,371 S47 77148 77 
; 1917.. 159 1,535,349 148} 51,754 05 61,129 06 612,764 5-9 8,085,900 782 10,346,896 1,999,209) 19°4| 1,566,000 15°2| 230,493, 22 5,801,544 560 749,650 7 
; 1918... 186, 1,600,349 124) 52,833 04 69,861 05 885,579 69 10,251,479 798 12,860,101 2,312,155) 180] 501,000, 39} 849,880, 66 8,134,086 63:2 1,062,980 85 
: 1919.. 199 1,670,349 11-4) 55,407 OF 71,517 05 — 822,271 56 12,055,230 821 14,674,774 1,991,626 13€| 766,000, 5°2| 439,412, 30 10,534,279 71'8, 945,457 6+ 
: 1920... 208, 1,770,349 90} 58,605 03; 68,330 03 1,340,469 68 16,377,137 836 19,614,890 3,771,382) 19°2| 1,740,000! 8°911,962,272, 100 10,926,846 55°7/1,214,390 62 
; 192]... 220) 2,118,666 10°8} 66,683 03 55,264) 03’ 1,653,465 8°5/15,603,793, 80-1 19,497,871 | 3,661,387| 18°8| 1,370,000 7-0, 573,018) 29) 13,062,512/670 830,%4 43 
1922... 225 2,453,943 120} 105,897 05 59,089, 03 1,764,805 86 16,187,721 786 20,571,455 3,716,714) 18°0| 2,805,000 136) 544,315) 2°7) 12,334,482 6001,170,94 57 
1923... 231! 2,568,877 12°0| 113,497 05 57,301! O3 1,528,634 7°2/17.061,414 80°00) 21.329,723| 3,903,934] 18-4] 1.145.000. 5°4/1,863.997' 87) 13,345,150 62°5 1,071,642) 50 
ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 
Registered 1893 under English Companies Acts. 
; 1920.—Amalgamated with the London Bank of Australia, Limited. 
1921.—Amalgamated with the Commercial Bank of Tasmania, Limited. 
} —_ Capita ———_____—__ Market Year Net To Reserve, Carried 
Subscribed. Paid-up. Callable. Reserved. Value. Ended Profit. Dividend. Ke. Forward. 
: £ £ £ £ June 30. £ % £ line 
3,000,000 1,500,000 1,500,000 Nil, .... 3,300,000 Ss coide 110,696 8* 52,500 Oe 
ae Sauce 110418 4... 8° 52,500 A265 
: Per Share. Per Share Per Share, Per Share. Per Share. ree iat 133,168 9* 53,000 49.699 
. £5 £2 10s. £2 10s Nil. SE cecenn 133.179 10° - 60,000 a 
iD scnsseed 170,179 10° 55,000 nes 
RN ia aie oscil natant £983,547 Si ciaxenna 267,975 10*  .... 87,837 — 
Preferred Inscribed Deposit Stock .............. £889,419 1922........ 35,475 -- 10*  .... 165,000 oe 
Deferred Inscribed Deposit Stock .............. £517,500 * Free of tax. 
| LIABILITIES. ASSETS. 
' -|o@) 
<8 i © - a ne eee pee T | . ; " n 
»'S =| l : es fotal =| Cash : |. | Billsre-| . | 
$e24s| - gi 4! is |S | Bills | & 2 25) & | Liabili- | Hand, at | & | | 2 | ceivable | 2 
mi 5 Fs Sar iS | Un | 8 (Oo! Pay |S $228) 5 | tiesor | Bankers,| § [Invest-| § | and | 
" em) Sas | . | divided | | {| Notes.; ° | able, | = Sass “i Assets. | andat |° ments. Remit- | 
| | O 8 | g | Profits.| » £| & |£'8 o8|s| | Short | 5 S |tancesin| 5 
a — - Das ees 5 __ |i Notice. | & & | Transit. | ~ 
z | £ j | z | ¥ ve, 2 | 2 | £ | . £ ae a oe = i ” a } 
1890 ..| 1,235,000) 15 56,127, 0-7) 184,717 2H 778,750 96) 5,861,428/722) 8,116,022)| 1,176,614.145, mae © 
| | | i | | } } | J 
1891"... 96} 1,210,000, 14°9| 50,7341 06) 203,096 251 917,054 11°3 5,759,459 707) 8,140,343] 1,155,798 142 ; | —— 6,684,238 821, 300,307 a7 
i = m= . 
1892... 95} 1,210,000,149| 43,031) 05) 153,500) 1%} 868,477 10°F 5,855,536 720 8,108,544) 1,109,979 15-7) 121,736 15) we 6,571,049) 81:0 305,780 38 
| ! | | | 
i ' j | 
= mat | | In process of reconst||ruction. | | 
} i } | | } 
bon TS 
18%... 78 978,055) 1577 | | 40,619, 7 255,382, 41, 4,940,723 795) 6,212,779 898,937 144, 55,639 09 720,368 4,074,010 656 463,825 
i ' 1] | i ' 31 7 
1900... 86) 3,372,086/54-1) 36,915! 06] | 05) 481,889 7-7 2,309,350 371) 6,233,525), 899,449 14-4 39,851) 06, 983,838) 15°8| 3,855,256.619 455151 7 
1905... 105) 3,343,065/52'7, 58,514) 09) 32,436, 05; 349 55) 2'555,854 403, 6.339.734|, 989,115 158 152'7all 24) 612,231) $7) 4,208,723 666, a = 
910... 128) 5,365,807 421) 86,862) 11) 68,07], 09) 305.1501 38) 4,164,251 521) 7,990,141)! 1,730,625 198 150,000 1°7| 1,058,830) 12-2) 5,444,969 625 714 | 36 
1911 .. 131) 3,375,404 360) 101,041) 1-1) 13,086) 01) 518,256 55 5,368,629 573) 9,376.416| 1,760,988 188 150,000 16 1 5,802,464 61°9 ee 32 
1912 .. 134) 3,376,404) 33-7] 124,974) 11) 5,007 1) 548,787 54. 5,981,583, 597) 10/026.755|| 1/805,183 180 150,000, 1°5| 1'577,026{ 15°7| 6,175,081 616 x34 | 30 
1913... 134) 3,376,404 332 119.945 12) 3,714, .. | 516,303’ 5°1| 6,110,487 60-4) 10,146,153; 2.376.322 23-3 170,000, 1-7) 6,128,056, 60%) 543 | 28 
A 1914 ..| 147) 3,430,004) 314) 119, Il) 2,756, .. | 549,546 5°O 6,857,928 625) 10,959,280)) 2,682,794 245 182,046 1-7) 1,337,132) 12°2) 6,452,765) 58° 289,103 | 26 
1915 «| 187] SA6S408) SLO] 205,691) 10) 2,052) .. | 552445) 48) 7.058.797 652| 11,1 | $.187;400 285 364,036, 3:3, 1/243\664) 11°2| 6,079,186 544, 972,881 23 
om i 1916 ..| 155) 3496,408/294) 104,847, 09} 1,873, .. | 625,107) 53, 7,665,487 644) 11,893,718)| 2,619,378 22:0 447,975 38, 1,310,482) 11-0] 7,243,002 609 FTA. 1g 
g 1917... 159) 3,528,403 256) 105,226 O'8, 1,742, .. | 998,995 7-2 9,159,320 66-4) 13,793,684), 3.743.483 271 627.948 45) 6,086,711) 46°), 237.5 17 
‘ 1918 .. 173) 3,560,403, 25%] 127,855, 1,697 .. | 756,655 5-4) 9,388,452 6811) 13.835.062)| 2.729.343 196 992,884 7-2) 1,917,937) 138) 7,956.9483577) So) oy 
E 1919 ..| 179] 3,589,903) 23-2) 140,908] 09] 1,447| .. | 850,594, 56:10,848.250 70:3 15.441. 102| 2745896 178 1,007,848 65) 2,208,712) 14-2) 9,158.935/594 ooo. | 1g 
1920 ..| 181} 3.652.144, 21%) 179,362) 1 1,396 .. |1,008.633) 59112.090,412 71-5) 1.931.747 3.522.503 208 636.779 37) 2,533, 9.957.514)587) Oo a43 | 25 
192] .. 317) 4,992,516) 162) 284,372, 09) 1,340 .. |2.954,.345| 96/22,552.725 733} 30,785,298|| 6,207,557 20°71 878.950 28) 3,851,314) 125)19 is 811.277 | 26 
1922. 332] 5,025,354 163! 367.085! 1-2) 1,328. /1.736.144. 523,773.42] 769) 30,903,332)! 6,111,301 19°8 1.230.825 4:0| 3,799,508! 12°3/18,950,421 61°5|_ BAD)! "= 
* March 31. scat 
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FV lew tla 


INSURANCE C° 


ue 


N 


SECURITY - 


Accidents 


Head Offices: | 





£9,836,951. 


fire 


{ 45, DALE STREET, LIVERPOOL 


(155, LEADENHALL STREET, E.C.3 


Chief Administration: 7, CHANCERY LANE, W.C.z2., 





SCOTTISH 
AMICABLE 


LIFE ASSURANCE SOCIETY 
Founded 1826. 


Funds exceed £7,600,000 


A MUTUAL PROFIT - SHARING 
OFF ICE. An Unbroken Record of 
High Compound Bonus Declarations. 


The Society since its formation in 1826 has a con- 


— record of high Bonus rates, unbroken by 
the war, 


Throughout that long period of nearly 100 years a 
Bonus has been declared at each of the periodic 
ee and on no occasion has the rate fallen 
— 30s. 9 compound. This was the rate declared 
ae +e: quinquennial period ending 31st Decem- 
the an _ which included nearly 3 yearsof war. For 

Y years ending 1915 the rate was 35s. % compound. 





35 ‘ Head Office : 
> ST. VINCENT PLACE, GLASGOW. 


a London Office : 
17 TOKENHOUSE YARD, E.C.2. 















PHENIX 


_ ASSURANCE COMPANY, LTD. 


Head Offices : 
Pheenix House, King William Street, London, E.C.4 





wh = — igh Claims Paid: 


£30,000,000 <GUESTABLISHED 7821) £175,000,000 


| Chairman - Sir GERALD H. RYAN, Bart. 


FIRE -LIFE- ACCIDENT 


MARINE 


| Loss of Profits following Fire, Workmen's Compensation, | 
Burglary, Third Party, Personal Accident, Sickness, Fidelity 


Guarantee, Motor, Trustee and Executor, Ete. 
Group Life Assurance. 


ANNUITIES GRANTED ON FAVOURABLE TERMS. 





ADVANCES MADE ON REVERSIONS, LIFE INTERESTS, — 


FREEHOLD AND LEASEHOLD PROPERTIES. 


R. Y. SKETCH. 





General Manager 


Marine. 
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NATIONAL BANK OF AUSTRALASIA, LIMITED. 
INCORPORATED 1858. 
1918.—Amalgamated with Colonial Bank of Australasia, Limited. 
1922.—Absorbed Bank of Queensland, Limited. 
ead Year Net T serve 
eas Ended Profit. Dividend. “ 7 -? aaEieg 
Subscribed. Paid-up. Callable. Reserved. | March 31, £ 0%, i rward 
. i. bak 1 0.0 io 
Ordinary Shares .... £4,537,500 .. £3,225,000 .. #£1,312,500 Nil. ceensse* —— 7 50.000 136 
: 3929........ 235,194 ‘614 ry 
Per Share.......... £10& £8 .. £10 & £5 £3 es 393.781 3 wae 40.2 
: 1921... 3%610  .... Ob 140.000 +y~ 
Price 1922... 350,168 .... 10 110,000 
Ordinary, September 28, 1923 .........++- 8 IGBS........ 442,178 Se 157,097 2 
LIABILITIES. ASSETS, : 
ya ei —_— a - 
se iti. ¢ s ~ 2 Billsin 2) 2 22) @ | Liabili- | Cashin| Z @ (Bilsand ¢ |) 2 8 = pea 6 
SEEGE 3-2 3 un § § Cireu| § | Fe65/S | Sener | Hand | § [Invest § Remit.) Fei Ff rsaie § 
2 zc! ae Y divided 2 Notes. [ lation, © | Se5S) 5 | Assets.  andat | > ments. tances Y see ana |0 
O° § | & Profits. s é & 8/8 63/8 Bank. | 2 A ltrs} 2 | & Sf Premises 5 
£ my hl dCs 2 oe aa ft oe Ur | rr 
1890 . .| 143 1,670,000 136 103,931) 0-9) 372,960 31/1,612,254 132} 8,554,428 a2 12.2335731 1,942,560 159 507,100 2°3) 1,649,681 135} 7,914,632 649 419600 v4 
1891 .. 143 1,670,000 13-2} 108,258) 0-9) 384,574 3:0,2,199,795| 175] 8,344,28 a 12,706,914) 1,259,684 29 758,100 6°0) 2,063,506 16-2} 8,182,098 64-3 443,505 
1892 ..| 130 1,670,000 13 91,376) 0-7} 322,170 221,971,325 15°3} 8,818,349) 68-5 12,873,220), 1,198,968) 93) 811,100 6-3 1,686,656 131 8,643,690 672 532.806 
1893 ..' 130 In | process} of | reconst)ruction. | 
1894 .., 130 1,660,642 15:7 35,690, 03, 250,127 2:3) 842,180) 7-9) 7,856,593) 73°8 | 10,645,232! 1,773,392 166) 591,930 5°5| 924,776 8°7| 6,891,664 649 463470 & 
18% ..| 113 1,877,784 182) 18,944) 0-2) 266,200 2 675,494 65) 7,493,2 72°5 | 10,331,694) 6'8! 1,668,590 1671) 5,813,941 562 461.553 45 
1900 ..| 10§ 2,030,174 21° 85,870) 0-9) 329,222 35| 779,352 8:3) 6,185,617/65°7 9,410,235) 78) 645,656, 68! 5.542.456 58-9 929569 99 
1905 ..| 139 1,603,220 169) 45,398) 05) 243,939 26)1,154,448 12-2! 6,447,022|67°8 9,494,027! 77 923,663, 97) 5,666,354 597 688791 7 
1910 ..| 199 1,713,220 129 14,985) 06, 330,987) 2°5/1,523,994 11: 5| 9,648,583) 72°5 | 13,291,767, 36| 2,078,101 15°7} 8,017,862 60°3 483632 34 
1911... 210 1,743,220 12 82,298! 0-6 340,101, 2°4/1,598,836 11°2'10,554,725; 73°7 | 14,319,180) 36) 1,158,069 8:0} 9,672,564 675 468,320 35 
1912 ||| 21) 1'783.220 12-3 1275563) 0-9, 64,057, 0-411,184.234 81 11,392,613 784 | 14,551,687 31) 1,030,761, 71) 9,577,225 65% 446.270 3 
1913 ..| 208 1,903,220 14°1) 113,046] 08 46,529, 0°3/1,010,265, 75/10, 773 | 13,521,690) 2 5-2) 1,205,158) 8-9} 8.818.171 652 439.278 3 
1914. 208 1,963,220 134] 110,910, 08; 38,981, 0°3/1,316,066 9-0/11,28 765 | 14,611,807) 39) 1,451,385, 99] 9.306.647 658 431471 bs 
1915... 229 2,023,220 14-2) 108,332] 08 36,223 03) 924,405 6°5)11,081,514) 782 | 14,173,6% 41) 949,043) 67| 8.914.253 630 426941 
1916 .. 227 2,063,220 14-2) 114,539) 08) 34,690 0°2/1,123,960 7-7\11,239,288| 77°) | 14,575,697 26 1,359,889] 93, 9.343.903 641 423404 24 
1917... 208 2,128,220114-1) 91,132) 06) 33,538 969,046 6°4/11,795,346) 78°7 | 15,017,282) ) 2-8) 1,567,552/ 10°3} 8,885,792 59:3 418,887 24 
1918 |. 165. 21173220124) 100,740| O6| 32,576 0°2|1,480,872 8°4'13,823,320 784 | 17,610,728|, 4,048,101) 229) 1,408'849 80) 1,632,672) 9-2) 10,133,870 577 390,2% 22 
1919... 221, 3,090,000) 12-7} 119,023) 05} 50,088 02) 958,396 4-0 20,012,106) 82% | 24,229,613) 3,947,454) 16-2, 1,811,482 7:5) 1,209,869) 5-0| 16,729,874 691 53094 2 
1920... 219, 3.200,000 11-5] 130,015| 05| 49.810 0-2} 962.908, 3:5 .23,398,202) 843 | 27.740,935| 4.544.292 164] 6.619.615 24-9 1,431,981) 5:1) 14,201,412 514 643635 23 
1921... 226 3,320,000 11-3) 156,625! 05) 49,524 0-2,1,724,292 5-9.24,191,531/ 82°] | 29,441,972) 4,952,820! 16°8) 3,691,952 12°6| 1,803,592] 6-2/ 18.352.615 622 640.993 22 
1922 .. 265, 4,254,289 128 171,793) 05) 49,004 0°1/1,262,397, 3:8 27,457,593) 82°8 | 33,195,076] 6,664,869) 200) 4,186,110 12%) 1,949,278) 5:9] 19,605,619 591 789.200 24 
1923 ..| 287 4,450,000 126! 217,574! 06! 48,874) 0°1/1,409,355!_ 4-0 29,159,545! 82° 7 35,285,348), 4,455,007) 12°61 4,321,225 12°21 2,364,1721 6°71 23,292,462 661 852,482 
NATIONAL BANK OF NEW ZEALAND, LIMITED. 
REGISTERED 1872. 
inne ee ee ee Market Year Net To Reserve Carried 
Ended Profit. Dividend, &e, Forward. 
Subscribed. Paid-up. Callable. teserved. Value. March 21. £ o%, £ 
£ £ £ £ £ 1914...... 144,896 13 44,000 
* 55. on 
3,750,000 1,250,000 2,500,000 Nil. 3,343,700 — ao - ae 
| 186,882 13* 55,000 
; wages: 256,299 14* 120,000 
Per Share, 1921 326,821 Me Cli. 2S 008 
Per Share, Per Share. Per Share. Per Share. Fept. 28, 1923. ae “<7 a NT oe see oon 
£7 10s £2 10s £5 ae £634 * Free of tax. 
. LIABILITIES. ASSETS. 
mics ; _ 
aT TS ; it Total | Gash in |. |), [Billsand| , (Land & Propty.., 5 
Sees 5 3\¢! 2 | 2) .¢ |dl]e_e8) 4 wisi angele | ag |e] | |g | Remie |Z Prem.e Furs 
Poe fe =cb S| Un | 8 2/225) 8) $35) S | tiesor \Bankers| S| $2 | S| 2 | & |tancesin, 2 ture,Bldngs® © 
= zo Sas |e idivided | 2 Notes. o BES ’ REE S| ~ Assets. | & at Call o eo iM | pe iY | Transit = Sundries, in: 
Oo 8 | ® |Profits.| © Ss a ®1'Q of! 8 &Short}5 | && | & & | © |and Ad-} 2 cluding Cover = 
a | & | & | os a A | <| & | Notice | ™ | a B | * | vances. | Be Ife r Acceptances —_ 
, aan £ ae £ i a 3 £ ie os ee 2" 
1890...) 30 250,000, $7 18,029 0-7; 108,362) 42 350,863 136 1,847,256) 71 T1} 25 2574510 280,078} 109, .. 0 | ww | we | we 12,166,884 84°2 1275 "7 
1891 ..| 34 | 260,000 97 13,696 O05 114,43 42) 360.625) 134 1,941,458) 72°2)| 2,690,122) 320,940)119) .. é .» 2,241,679 83°. 127.903 tg 
1892 ||| 33 | 235,816 92 13085 05! 107545 42 606,742| 235 1/613.609 626) 2576797 3962301154) °. |. . 92,053,245 797, «127,322 
1893...) 35 247,384 101) 916,928 07) 116,439 48) 455,265) 186) 1,605,027) 65°8)| 2,441,043)) 350,249)144 . . *1,963,796 80° 126,998 2° 
1894 || 33 248,148 109 21,425. 09] 110,513, 48 470,596 205 1,434,366 629) 2,285,048) W405) 133... .» 1,854,643 81°2 es cf 
18% . | 27 «249,106 11-4 25,357 12) 109,822, 50) 265,176 12-2 1,534,641) 70-2 2,184,102) 358024166... oo | oe | oe (92,699/836) TIE ime 2% 
1900.../ 41 310,000 87 40,009 1-1) 211,605 60) 478,82) 135 2,510,754 707) 3,551,189) 649,024) 183 68,481 19)... 2,741,453 772 ao 18 
1905 ..| 34 | 460,000,105 45,810 1:0) 247,126 5€) 415,309| 95 3,218,481 734) 4,386,726) $73031} 199 206,388 47) 581,275/13°2 2,645,409 605 80617 C 
1910... 35 750,000 12°7 69,660 12) 268,559 4°5) 536,798) 99) 4,306,295, 726 | 5,931,312) 1,374,319] 232, 532,178 90, 674,328, 11-4) 3,282,772 5S tn 2 
1911 ..; 39 960,000 154 78,004 1B 272,680 44) 606,773) 98 4,296,328, 691 | 6,213,785) 1,331,565) 14 443,132 71) 789,136 127 3,578,260 576 71,69 + 
1912..| 41 | 980,000 15:0 84,263 1°3) 268,270 4°1| 837,349) 12°8) 4,357,926 66°8 | 6,527,808|| 1,317,812) 201, 422,858 65) 828,950 12°7 3,879,858 595 78,330 . 
1913 ..| 42 | 1,000,000 150 95,756 1-4) 257,985 391,058,780) 16-0) 4,229,440, 63-7 6,641,961! 1,041,201| 15% 492,708 7-4) 879,973,152 4,141,787 62€ a (li 
1914 ..| 45 | 1,395,000 200 120,817 a 255,899, 37 899,674, 12-9 4,304,654 61-7, 6,976,044 1,171.137| 168, 522,415 7-5 808,555 116 4,388,181 629 a «Cle 
1915 ..| 45 1,415,000 190 124,580 1-7 465,515) 62) 699,093) 94 4,740,397 63-7 tani 1,233,272) 166 659,067 88) 578,162) 7°8 4,813,047 64°7 aay rl 
1916 ..| 45 | 1,435,000 174 113,609 1-4) 65) 841,555) 10-2, 5,298,296 64-5 8.224'125)) 1'295,801! 15°77 1,161,124 14-1 697,357 85 4,899,171 S9€ eye 18 
1917 ..| 44 | 1,450,000 163, 114,254 13) 918,026 105, 832,056 9%) 5,472,552 62°5 | 8,786,888)| 1,616.44 18°4|1,460,201 166 590,364 6°7 4,957,942 565 oS 16 
1918 ..| 43 | 1,465,000 147 118,150 1-2)1,702,381) 17-1 1,003,237 10°) | 5,656,903) 569 | a5 en 1,487,893) 15°0 2,317,686 23°3) 550,007 55, 5,432,079 54% i om |S 
1919 ..| 43 1,480,000 14-4 144,932 1°4/1,177,271 11-4) 951,394) 9:2, 6,481,558 635 10,235,155) 2,173,945) 21-2 1,413,264 138) 802 78 5,705,859 55°8 139 48 «21? 
1920 ..| 46 | 2,000,000 148 174,573 ry 828,009 6'1 1,719,729 12", 8,856,133 65"1 13,578,444) 1,961,566) 14°5 3,595,592 26 51,050,767 78, 6,831,051 502) 133468 
192] ..| 49 | 2,020,008 129 226,39 14 961,783 6°5/4,129,915) 26°) 8,296,492) 53:1 15,654,581) 1,305,168) 8°3/2,136,197 136) 603,669| 38 11,413,397 750 se iit 
1922 ..| 51 | 2,040,000 14-4 238,621 1°7,2,031,451) 143 $11,622,070 11) 8,243,238) 58-1 /14,175,380)| 1 10°8,1,349,483 9°5| 664,563, 4°7,10,399,486 73° ee 
1923 ..| 53 | 2.500.000 165 278.167 1-9 1.729.434! 11°411.422.151) 9<) 9.261.899 60-8 '15.191.651 1.087.062! 7°211.670.296 11-0! 739.327 4-911.348.048 746 46.918 _ 
* Inc‘udes discotnts, 
QUEENSLAND NATION\L BANK, LIMITEC. 
INcorroraten 1872. 
—-———___—_—Carita.*——— sche Market | Year Net To Reserve, - oe 
Bubserived. sors Wel Caliah. Reserved. Value. Ended Profi‘, Dividend - ct 
é £ June 30. £ % . - 
800,000 800,000 Nil Nil 1340000 | 1917...... 103,354 . 10,000 1.565 
Per Share. Per Share. Per Sh 1918...... 105,230 ¥ ¢ 6,766 
s Ss pane Per pee oe na 1919. 108.345 10 - ones 6.165 
* To be incroased to £1,200,000 by issue of £5 shares at premium of £2 — en 10; {..-. 27,000 16,569 
tc shareholders only. 1922...... 128.819 12 Seckial 37,000 is 7? 
Int rninable inscribed deposit stock, £3,091,669. ad 149,351 an. bees 40,000 on 





October 20, 1923.; 





ACCIDENT 





Total Income exceeds 


REFUGE 
ASSURANGE 


COMPANY|| 


Limited. 


CHIEF OFFICE: 
OXFORD ST., MANCHESTER. 


(For the year ending Dec. 31st, 1922.) 


Annual Income Exceeds 


£7,100,000 


Assets Exceed 
£23,900,000 


Claims Paid Exceed 
£37,500,000 








Total Funds and Assets 


'}| 1, Dale Street, and Secretary: 
i}! Liverpool. HUGH LEWIS. 1, Cornhill, E C.3. 


THE ECONOMIST. —) 


LONDON AND SCOTTISH 


ASSURANCE CORPORATION, LIMITED. 
ESTABLISHED 1862. 
FIRE 
MARINE 
- -  £2,000,000 








- -  £6,750,000 


Head Office: 66 & 67, CORNHILL, LONDON, E.C.3. 


WM. ASNEAS MACKAY, General Manager. 


LO 
TILT C aaa 


_—— 


Ti iv => 


BUSINESS MEN’S_ POLICIES, 
including— 
FIRE, 
MARINE, PROFITS, 
ENGINE AND BOILER, 

PROPERTY OWNERS LIABILITY, 
EMPLOYERS’ LIABILITY, BURGLARY, 
MONEY AND SECURITIES IN TRANSIT, 
COMPREHENSIVE POLICIES FOR HOUSEHOLDERS, 
PERSONAL ACCIDENT AND ILLNESS, 
FIDELITY GUARANTEE, 

PLATE GLASS, LIVE STOCK, 

MOTOR VEHICLE, 

LIFE. 


Particulars sent post free on request. 


Branch:s «nd Agencies throughout the World. 


ai HEAD OFFICE, =, Manager LONDON, 
d 


Chief Office, | 
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Queensland Nati wal Bank, Limitea~ Con. 





| 





































LIABILITIES. ASSETS 
-io¢ a I a wolie se re iiaeneetensiesiap clades ineiiath ere tiled deemed ten Se. 
= ES ie Si i. . |Bilis Pay-| . 7 ‘- Total 7) ' — é + 
SceiZci- git = ableto | | Miscel- € = 24) = Liabili- | Cashin | € | Cashat = & |Discounts) 2 2 ¢ 
RSS Ge Soe |S Un. & | theGov-| & jianeous § | StS) 8 tes or Hand | § | Calland § [Invest- 3 Advances’ 2 faz 3 
7 f &SS|~ divided ~ ernment, 5 (Credits 7 | S252) 7 |) Assets: | andat | 2 | Short = ~ | ments. ~ andBills © | E&= 6 
i & &! & | Profits. 5 ofQueens-| 5 Rebate 5 G Of S | Bankers. 2 |Notice in) 5 © lin Transit. § | °F « 
m | os oi land. | ™ é&e. |™ =} 7 & “London. | © ms bi & es 
£ £ £ £ £ £ £ { _ £ ; 
1890 .. 68 1,285,000 128 64,171 06 *278661 28) 497,936) 5:0] 7,885,950) 788 10,011,698 1,195,052 11°9 154,575 | 15) 308,436) 318,075,215 807 aan: ay 
t 1891... 68 1,285,000 125 56,091 OS *302,764 29 288,721) 2°8) 8,379,935] 813) 10,312,507 1,296,953 126 105,000 | 1-2) 464,085, 4:5 8,151,686 789. 29978: 14 
1892 ..| G6 1,285,000 128 57,230 06 *273,075 27, 186,249) 1°8| 8,256,157 821) 10,057,711 1,247,351 124 95,000 | 09} 198,554, 20 8,216,395 817 yan » 
1893... 66 | In| process of || reconst ruction. | | | 0411 34 
1894... 66 609,43 63 43,595 05 222,000 23, 524,906; 5°4) §.272,759 855) 9,673,201, 1,625,594 16°99, 100,000 | 10) 42,122 04 7,612,468 72-7 293.017 w 
1895 |. 49 738,009 73 47,618 05 242,000 24) 626,998) 62! 8,419,411 846) 10,074,036 1,907,824 189, 170,000 | 1-7, 41,976 04 Teés167 762 raed) * 
1900... 51 3,541,394 483 12,000 0-2 2,068,326 282 279,762) 38) 1,432,703/19°5)/ 7,334,185 1,381,550 188 390,000 | 53) .. +» 4,554,795 62-2)1,007,849 o 
1905 | 53 SS71/848 460 12,000 02 1,377;563 177\ 426,896, 55, 2,395,677 306 7,785,984 1,090,307 140, 385,000 | 50) 43,435 06 51538122 710 ‘Tain 
1910... 71 3,589,038 391 25,000 O03 430,489 47) 476,483) 5:2) 4,606,614 50°7), 9,127,624 1,833,134 200 665,000 | 73) 134,900 15 6.205.241 6a 29°49 3 
1911... 72 3,599,163 371 36,000 04 344,391 36 424,070 4-4) 5,252,263, 54: 5) 9,655,887 2,411,900 250 550,000 5°7, 133,800 14 6,267,092 69 293,095 4 
1912... 82 '3,611,260 373 48,159 O5 258,293 2°7, 78,388, 0°8) 5,700,242 58°7|| 9,696,342 2,127,039 22°0' 365,000 38; 118,700) 12 6,788,475 699) 297 128 3} 
1913... 83 3,635,087 34°7 48,214, O5 218,293 21 83,682) 08) 6,429,747 61°9) 10,415,023, 2,577,037 246, 395,000 | 3:8) 118,700! 1-1 7,027,240 67-7 297 046 M4 
i 1914... 85 5,725,669 35°35 50,090 05 86,098 08 162,150 1°5) 6,560,809) 61°9), 10,584,816 2,361,980 224 795,000 | 7°5) 118,700, 1-1 7,004,010 661 W51x 3 
i 1915... 83 3,749,669 320 51,74 04 .._ 377,465) 32) 7,591,693 644), 11,770,573, 3,963,193 33% 401,800 | 34) 166,200 14 6.925.559 589 san 4S 
i 1916... 83 3,771,669 Al 51,398 O5 596,921) 5°4| 6,651,818) 60°0)| 11,051,806 2,290,797 206 175,900 | 16) 838,700) 76 7,408,752 67-2 337657 i 
1917.. 83 3,793,669 324 51,896 0-4 484,016, 4°1\ 7,362,826 63°1)) 11,692,407 883 259, 6 | 5°4) 476,980, 4-1 7,214,421 61-7) 3 7283 94 
1918... 86 3,793,669 293) 53,070 04 498,511) 39) 8,590,196) 66°4) 12,935,446 3,615,325 280) 4,40 / 07) 11,343,700 104, 7,536,405 58:2, 45.6% 9 
1919... 86 4,030,520 289 48910 03 806,579} 5°8) 9,075,005) 65°0)| 13,961,014 4,412,458 31°65) 100,000 0-7 610,200 44 8,973,103 60-7) 365.253 2 
1920... 90 4,188,325 316 26,081 02 570,075 4°3, 8,427,076 639 13,211,557 3,715,736 28:0 150,000 | 11/1,045,600 79 7.929.921 602 30%m0 2, 
‘ 1921 89 4,214,672 35 38,909 O03 483,753) 4°2) 6,854,743) 59°0|| 11,592,077, 2,449,749 2171) 150,000 | 1°3)1,001,319) 8°7 7.592.584 654 398.495 wt 
: 1922. 91 14,251,669 369 50,827 04 . | 350,078) 3:0| 6,898,730 597 11,551,304, 1,386,732 120 105,000 | 0-9)1,689,760/14°%6 7.869.401 6&2 soos 2s 
: 1923 89 4,291,669 3449 58,177 05 415, 263) 3°41 7,519,294 61-2)! 12,284,403'| 1,253,842 10°2' 200,000 + 16'1,782. 467 14°5| 8.488.925 692) 559160. ¢ 
‘ ~ * Notes. P " 
a} 
ET ROYAL BANK OF AUSTRALIA, LIMITED. 
a3 200 
i EsTaB.isHep 1888. London Branch opened June, 1914. 
; Year Net To Reserve Carried 
3 a Ca te Se : rofit. svi : in wee 
:? ‘4 Subse ribed. Paid-up. Ca abl Reserved. ee, ’ £ fe a - : _ : 
ri £ £ £ £ noo = 8 17,500 8.156 
i: c t ri; 918 7,562 8 30,000 1.718 
1,560,000 See. awseee 810,000 ...... Nil, 1919 53.875 8 20.000 1331 
‘ cena ae k 47,573 94 30,000 6.6% 
; Per Share. Per Share. Per Share Per Share. 114,423 10 45,000 30,919 
'  iedde SEES CORRE ksccss eS Nil. 1922. . 116,938 10 40,000 32,857 
z 1923. . 119,305 10 40,000 32.162 


LIABILITIES, 


ee 
Rabicorie 



















i ASSETS. 

-s. . 2 Te + tn : ;| @e ‘ - |. {| Total | ott : 7 ia 2h ok ae 
| Seize s £12! oe 1/8 #/-82 fe #2) € | Liabili- | \e\% = |e $\e\ ssh ¢ 
mae Fs 226 S$ Fe 3). 8 | 2225 S| 8225 )S | tesor | con | 8 |S 8 |Invest-/ § | 22k | 5 EES § 
4 AZ SEF |. se » | Notes.| |aeS* » i sess | ow | ssets, | and le le » | Ments. , SSE | .., sisi. 
a SC 2/i2'5* 2 a | 83 & |e Ys |é | | Sone. | 2 x 2 gla siz BSe* & 
it es é —?. | ae cat oe a ae £ é 
i 1907 .. 260,763. 14:0, 16,070 09 14,205 O7 433,919 227 1,176,387 61°7 | 1,901,344) 270,150 142 326,007) 171, 111,000 5:8 812,112 428 382,075 201 

i3 | i 
ie 1908 .. 280,000 13:1) 19,958 09 13,036 06 558,732 260 1,272,533 594, 2164259) 309,989 145 301,819/ 141) 28,400 1-3 1,020,326 475 483,725 226 
‘7% | i } 

i | 1909 .. 407,500 184 22,158 10 14,121 06 490,268, 221 1,282,739 579 2,216,786. 221,083 100  328,172/148 2,630 Ol 1,130,257 SIO 534,644 241 
He 1910.. .. 422,500 158 23,118 09, 15877 06 658,018,246 1,543,892 58:1 | 2,663,405 | 401,818 15°0 343,628,128) 39,088 1°5 1,232,904 465 645,967 242 
Pia 1911... .. 440,000 15'S) 25,358 08) 18917 06 771,258 242 1,934,590 606| 3,190,123| 568,858 178 257,862, 81, 1,820... 1,670,738 524 690,845 217 
if 1912... .. 460,000 140, 25,943 08, 1,649 .. | 682,967 208 2,119,381, 644| 3,289,940) 567,235 172 472.959. 14-4, 43,650, 1°3 1,570,155 478 635,941 195 

i; 1915.. .. 480,000 146} 27,459 O08 1,256 .. 611,216 186 2,163,549 660) 3,283,480| 524,101 15°9 368,809,112} 73,669. 2-2 1,690,18951°7 626,712 190 

1914.. 6 500,000 140) 29,165 08 1,103 . 700,053 197 2,325,289] 65°5 | 792,671 223 377,677/106, 73,669 2°) 1,590,682 448 720,911 202 

1915.. 6 532,500 160 27,16) 961 495,363 14°8 2,279,308 684) 3,335,293, 886,251 26% 421,251 12%6| 69,955 21 1,655,412 497 302424 90 

1916.. 8 545,000 152) 27,401 08 891 462,381 129 2,558,489 711) 3,594,162| 753,630 210 258,345) 72 166,988, 46 2,065,655 575 49,566 97 

1917.. 8 560,000 144) 30,156 08, 680 622,675 160 2,671,246 688 3,884,957| 845,798 21°8 490,404) 126) 138,140) 35 1,965,485 506 47,152 115 

1918... 8 — 580,000/13'8, 33,718 08 872 660,217 15°7 2,933,512 697, 4,208,319) 972,971 231 354,241! $4| 230,720) 5°5 2,189,226 520 461,161 110 

1919.. 9  766,866/15°4 35,311 07, 859 607,400 12°2 3,551,044 71-7 4,961,480| .772,160 15° 458,286) 93) 117,108 24 3,272,7%63.65% H11ST 69 

1920.. 9 — 835,000/151) 63996 11, 859 567,233 10°2 4,070,765 736! 5,537,853) 987,738 178 — 772,728| 14-0 (860! 5°9) 3,004,168 S4°3| 443,559 80 

1921.. 9  1,165,000|178) 88,419 14 845 . 596,313 91 4,707,913 71°7| 6,558,491 | 1,397,201 21-4 30,731, 05! 2,357 .. 4,841,729 737 W8e47S 44 

1922... 9 1,205,000|183, 90,357 14) 840. 532,316 81 4,756,737 722! 6,585,250 1,002,948 15°2 336,581) 51, 252,631, 38 4,606,152 700 386.98 59 

1925.. 9 1,250,000: 182, 89,662 13! 840 622,271 91 4,901,578 71-6) 6.864.351\| 1,064,996 156 559.275 8-2| 102,631, 1°5 4,687,624 682 449.825 65 




































THE UNION BANK OF AUSTRALIA, LIMITED. 
; ESTABLISHED 1837. 
j oc —CaPiITaL - ——_—— Market Reon Net To Reserve, Cart 
Subscribed. Paid-up. Callable. Reserved. Value, Ended Profit. Dividend. &e. Forwa 
; Feb. 28. £ % £ este 
£ . ‘ & « 1917.......... 301,759 14:a) 20,000 73,13 
9,000,000 3,000,000 Nil. 6,000,000 9,000,000 ee 326,160 14(a) 45,000 oo 
i eyo eesee 359,321 14(a) 65,000 a4 
; Per Share, 1920 458,102 15ia) 80,000 81,7) 
' Per Share.’ Per Share.’ Per Share. Per Share, Sept. 28, 1923, — 516,341 15ia) 140,000 oa ; 
} £75 £2: Ni a : - ae 15(a) 120,000 re 
3 © “ . ane £15 1923 552,894 15ia) 100,000 _ 
* Now altered to £15 shares, £5 ae. ia) Free of tax. 
| ; tix. LIABILITIES. ASSETS. 
bh ‘ ae ae are ene — ~—~ r 
| sts ot |e ; : - . ot > Total Cashin| .| Money| .| Remitt’ne’s . é 
, es oe |e 18) es | 8/2 25) & | Lisbili- | Hana | ¢ at Call | 2 = and Drafts = 2 
Meeiskceeti§ |. Un S| & aes /8 | 8225) S| tiesor | and at| 5 | &Short| © | Invest-| & jin Transit, 5 Pre 0 
“SE zB gets! & | divided) ~ | Notes.) [a e% | 2 | S358) 2 | Assets. Bankers,| Notice | 9 | ments. | 9 | Discounts [5 
j ~ “oO ©°|5 | Profits.! S S = = 2 ee & 7 ge - . - o 2 
- ela ia | < ~ 2a v<) 2 and in| 2 in 2 | 2 and a - 
; ute: Sree: hac Mae | eon: “— Transit. pansen. ~ ™ | Advances. | 
£ 7 ES eer a 6 oh hum T+ or £ oT ed ae 
1890.. 89 2,500,000 130 120,379 O6 408,652 212,346,510 12-3 13,799,044 72°0 19,174,585 2,726,820 14-2 405,000 21, 829,343 43 14,794,310 772 419146 <° 
| a } 
189] 92 2,500,000 12-6 mane 7 447,197 2°3.2,565,795 15-0 14,156,973 715 19,790,968 2,569,417/130! 160,000 08 1,197,415, 60 15,398,299 778 465,857 ° j 
1892... 108 2,500,000, 12 101,056) OS 405,394 2°0'2.488,284 12°3 14,720,484 72°8 20,215,218 950/145, 110,000 05 1,110,136 55 15,597,271 772 461,861 2° 
1893... 105 2,500,000 104 75,517) O35) 462,880 192,860,791 11-9 18,118,495 75°5 24,017,483 Prine 138; 907,000; 38 1,093,613 45 18,030,539 75} a aa 
1894... 100 2,500,000 108: 59,744) 03) 405,796 1°7.3,173,108 13°7 16,930,110 735 23,068,758 4,402,742 190, 1], 1,005,811 43 16,696,735 729 Sn = 
1895 .. 96 2,500,000 110 51,595) O@ 449.291 2°0'2,576,880 11-4 17,055,564 75°4 22,633.328 4.036.996.1738! 290,000’ 1:3, ‘897,041 40 16,690,607 757 Lae 35 
1900... 104 2,500,000 11°8 122,364) O'S) 489,085 2-3 2,307,642 109 15,793,602 74°5 21,212,691 3,338,500/15°7/ 585,000 2-7, 1,145,746 54 15,412,707 727 paid a i 
; 1905 .. 128 2,555,000 11-7 102,508} 05} 458,740 2°1.1,851,562 8:5 16,869,958 77°2| 21,837,768 3,069,435 14-0 1,365,000 6°2/ 1,584,023 72 15,143,415 695 67550 9) | 
Fs 1910 .. 166 2,810,000 107 144,928) 06) 470,997 181,559,150 5-9/21,349,025 81-0 26,334,100, 4,042,314 15°3. 11140,000 4-3 1,818,368 69 18,784,357 713 mane 1 
=e i 1914... 181) 3,960,000 134 185,510 os; 183,408 06 1,714,216 5°8/23,538,534 796 29,581,668 4,953,180 16°7 1,805,000. 61) 2,020,433 68 20,298,840 67? 504,215 1" | 
q : 1915 .. 185 3,960,000 13:3 210,510) 07) 274,957 091,747,446 5-9'23,594,898 79°2 29,787,791 5,500,872 184 764,081 26 2,507,759 84) 20,514,749 689 S005 16 i 
i 1916 ., 182 3,960,000 129 211,374 07) 334,051 11 6°9 24,055,785 78-4 533) 5,150,634 168 320,000 10 1,658,894 54 25,059,580 752 490501 it t 
= 1917... 182, 5,980,000 128 215,139 O07) 877,405 281, 4 62'24,227,108 77°5 31,234,460 4,874,967 156 1,130,000 36, 1,668,718 53 23,080,274 759 fer 15 
fos 1918 .. 182 4,025,000 12°7 214,295) O07, 432,599 142,032,494 6°4/24,975,570 78°8 31,679,956. 6,152,030 19-4 28 1.655.878 52 22,506,502 Tl) 48 te 14 
a) 1919... 180 4,070,000 12°2 218,614) 0-7) 540,453 162,404,028 7-2/26.136.296 78:3 35,369,391, 5,268,391 15°8) $05 000 18 2,017,396 60, 25,018,040 750 or59 i 
at 1920... 180, 5,130,000 12°5 281,716) O°7, 628,667 1°5 3,128,504 76\31,840,563 77°7 41,009,450 5,617,685. 13°7| 1,140,000 28 2.034.982 49 31,779,234 779 416.4% 11 
ti 192] .. 182 5,250,000 15:2 270,557| 07, 676,909 1°7:4,003,958 10°1/29,531,558 74:3 39,732,982) 7.035.817 176 1,055,000 2°7| 2.016.738 51 29,208,929 759 96,370, 10 } 
>. 1922 .. 186 6,250,000, 15 311,818] 08) 559,186 1-4:4,037.788 100/29.187.724 72:3 40,346,516) 7,362,162) 18°2| 1,125,000, 2°8| 2,173,750 5°4, 29,290,234 | 726 sor} 40) 09 : 
| ‘ 1925 190 6.550.000' 150 314.712) 0-7! 542.08) 1-33.707570 8831390819 74-2 42°395.182' 6560 RR 155! 1060000 2-5! 2.200.000 52 32.110.147 | 75 
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THE LONDON ASSURANCE 


(INCORPORATED A.D. 1720) 


1, KING WILLIAM STREET, E.C.4. 






FIRE 
MARINE 


BURGLARY 


WORKMEN’S 
COMPENSATION 


PUBLIC 
LIABILITY 


PLATE GLASS 





LIFE 
ACCIDENT 


MOTOR 
LIVE STOCK 
FIDELITY AND 
GOVERNMENT 

BONDS, &c., BOILER 

ENGINEERING, Xe. 
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ASSETS EXCEED £9,000,000. 
Third Century of Active Business. 


BRANCHES AND AGENCIES THROUGHOUT THE WORLD. APPLICATIONS FOR AGENCIES INVITED. 















rH The WESTERN ALLIANCE 


Assurance Company, Limited, 
37-41 Gracechurch Street, Lendon, E.C.3. 

eoaceaanens | | FOR RE-INSURANCES 
ior REINSURANCE BUSINESS FiRE—MARINE—ACCIDENT 


FIRE - ACCIDENT - MARINE | TREATY. 


Established 1919. 





SS 





een 


Authorised Capital - £1,000,000 AUTHORISED CAPITAL - - £1,000,000 
§ . : SUBSCRIBED CAPITAL - - £600,000 
ubscribed Capital  - £698,666 PAID-UP CAPITAL- - - - £300,000 


Paid-up Capital -~ - £275,000 


Total Funds, Dec. 31st, 1922: 


£681,421 


ee 


37-41,GRACECHURCH STREET, 
LONDON, E.C.3. 

_ SECRETARIAL AND LIFE DEPARTMENTS. Managing Director: J. HERBERT E. LANE. 

| Amr end Seortary: CHAS. WINDETT Telephone: Cuavaas 7782 (4 Line). 
Steers 


a 





MARINE DEPARTMENT. 


zeneral Manager: J, HERBERT E. LANE. 


| FIRE AND GENERAL DEPARTMENT AND 
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BANK OF MONTREAL. 
ESTABLISHED 1817. 
Acquired Bank of British North America, October, 1918. 
Acquired Merchants’ Bank of Canada, March, 1922. 
= Gapevas Year Net To Reserve, Carried 
ee ee A Endea Profits. Dividend. &e, Pereeah 
Subscribed. Paid-up. Callable. Reserve Oct. 31. & % g a 

. & $ & 1917... 2,477,959 i 12 am 333,500 1,664,835 

CN 3 gn a ee 27,250,000 BEER, «20 2,562, vase 405,000 1,901,613 

27,250,000 .... 27,250,000 ...... 1919. 514.237 = 12 4530.15 rr 

Per Share. Per Share. Per Share Per Share. of 7 Seam _ 4 enn 000 sole 

$100 ekes ere -s. . weeees $100 1922. . 4,756,668 .... 14 2,042,000 558.815 

(Dollars converted to sterling at 85 to £1.) 
LIABILITIES. ASSETS. 
sS 22 - — ~T Balanc is Total . | Cashat |. | fale a ee 
§2-= 32 - $14! 3./¢ |¢|"Suete | eis e3i¢ | Liabili- | Cash in | 2 Call and | & | \S8ie8 €:8 ¢€ ¢ 
>SRE5 Seri 8| 23 8 2 | Other | 2| $o98|S | tiesor (Hand and 5 | Short | § | Invest-/ 8 | 202 3 ut 8 
“< sé Bes |? | zs e Notes. | © | Banks in| - BEES _ | Assets. || Due by | 7 \Notice in| ~ | ments, | 2 og¢ || g9si° 
“a9 a@¢a » | = - | i “ 2 aa t | 2 wie ais 
Cala] S*\£) | £| pei a]9 OSE jeer & Metsai&| || a 2 ie Pie 
1 eo foe) | z [ ee £ | ] £ £ £ - 
1890. . 35 3,698,631! 38°9| 288,947 3-0 1,083,963 11-4 56,826 | 06) 4,357,891, 4671) phage 1,023,591 10°8) 272,877 2°9) 8,066,502 85-0 125288 re} 
189.. 39) 5,698,631) 31-0) 291,436 25 875,540 74 1,068 7,004,836 591 11 871,511) 4,296,717, wel 476,464 +0 6,975,042 58S 123,288 1) 
1900... 47| 3,904,110, 240 211,519 1°3.1,266,092 78 3,195 |... 10,817,592 669) 16,202,508 1,374,389. 5) 490,892) 3:0] 14,194,369 876 142,858 99 
1905.. 67! 4,931,508 17-8) 280,699 1°01,686,328 61 8,888 | 7 20,857,909 75°1 27,765,302 3,845,801 138) 5,671,544 204) 1,672,115) 6:0} 16,407,095 59-2 168,747 o¢ 
1910..| 151) 5,424,657, 11°3, 214,343 04 2,457,436 5°] 19,170 wl 40,056,652 83:2 48,172,258 7,560,273 15-7| 16,429,641 34°] 2,683,375 5:6) 21,375,681 44:3 123,288 0 
| | ‘ | 
1913.. 181) 6,400,000 12°6, 290,637 06 2,885,899 5°7 16,732 .| 41,293,741 81-1), 50,887,009 8,446,732 16°6| 12,776,135 25°1, 2,879,549, 5°7] 25,984,593 51) 800,000 1s 
| | 

1914.. 182) 6,400,000 12-2) 331,879 06 2,687,763 51) 650,298 | 1° 7 42,521,344 809 52,591,284 6,008,831 11°4) 19,441,317 370 2,465,764 4°7) 23,840,873 45:3 8449 l¢ 


| 
1915. .| 180} 6,400,000, 11°) 362,587 0°6.2,867,699 5°0 2,103,896 | 36) 46,178,353 797) 
1916..| 181] 6,400,000, 8-2) 376,717 0°5 3,587,212 4-6 1,998,880 | 26) 65,721,531, oo 
1917.. 183, 6,400,000, 8°2 424,032 054,378,207 5% 755,589 | 1-0) 65,403,469) 84 


1918.. 184] 6,400,000 75 
1919.. 8,000,000, 82 
1920.. 311) 8,000,009; 7°0 539,915 058,025,732 70 3,642,941 | | 52 
1921.. 320) 8,800,000, 8°7 
1922. .  643/10,900,000 8-4 
1923 584 10,900,000 8°53 


539 
440,429 047,014,061 69 1 865,311 | 1 8 83,320,188 82-2! 101,439,989 22,882,294 22°5 
282 
342,635, 0°3 7,847,204, 6:0. 2,317,374 | 1°8 109,714,436 83°6) 131,121,649 29,976,138 22°8| 25,848,763 19°8 16,535,735 12° 


57,912,535 12,495,486 21°6) 15,358,496 26°5. 3,234,813 5:6) 25,058,332 433 | 


78,084,340, 30,159,216 38°5) 18,055,113 23:1, 6,204,309 79) 22,284,927 28-7 1,380,775 1 
71,361,377 19,352,370 25°2| 22,831,378 295 11,817,137 15-2) 21,945.458 28°3 1,417,034 I 
470,114 0°5'5,669,922, 66) 1,173,022 | 1-4) 71,551,361, 40) 85,264,419 22,094,371 25°9) 22,452,801 26°2 13,777,642, 16° } 





BANK OF NOVA SCOTIA. 
(Incorporated 1832.) 
BALANCE-SHEET—December 31, 1922. 


LIABILITIES. 
NE UE ‘ns cans bensasoens snasneeceees enuwarenkueseuees 
RN onic th cnt ccs cenenuk cin doh daewk 
Balance of profits, as per profit and loss account 
See eee CE NON. nce done tebnvbsetenicaeedeseoesscs 
Notes of the bank in circulation 


Peete eee ewes eseee 


eee eee ee eee ee ee ee ee ee ee ee ee ee 


Deposits not bearing interest...................eseeeee $35,172,570 
Deposits bearing interest, including interest accrued 
0 hn ba vine Snpcedinn nts ss dnandbes tse sounsexsséee 137,252,032 





Balances due to other banks in Canads.............ccccecccccceces 
Balances due to banks and _— correspondents in the United 
Kingdom ; pie Saeeavhieheebind duhbwhesenss ¥obs 
Balances due to banks an 1d bas ‘king correspondents elsewhere than 

in Canvda and the United Kingdom 
Bills payable bari end keen sGs sdwemh eben seucebon 
Acceptances under letters of credit jniadeesbbrsensienesnesies sS88e8 


594,404 


172,424,602 
1,835,628 


88,108 
774,452 


576,560 
480,767 


| ASSETS. 
| Current coin .............- Sb ON 96 166 6EN SEES 6605 54 cee snares ecess 
PEE aati i audi nine dudes bbe tueecse04ss908onneseesens 
United States currency and British Treasury demand notes 
I OUND. ins snc uanesabeseGebinsens sengranessreeess . 
Cheques on Other banks 2.0.2.0. .cscccccecccccescccsccorecesevesees 
Balances due by banks and banking correspondents in the United 
Rnb 5EN6 cco neasKebkunen bees exes essacceee> >» eee 
Balances due by banks and banking correspondents elsewhere than 
in Canada and the United Kingdom ~— 
Deposit in the central gold reserves ..............505+5 
| Dominion and Provincial Government securities, not 
RN TD nino 6 ba bisa ven ssGiwide iccetmesensccense: . 
Canadian municipal securities and British, foreign, 4 a Colonial 
public securities other than Canadian, not exceeding market 
WE ba kbuncviuncstnsacensckdeesennekeebaennsyseesos 
Railway and other bonds, debentures and stocks, not exceedi: 
Ie TED on tbinceseccsnsccincseecadennesasdéeecseses? 
Demand loans in Canada secured by grain and other staple com 
modities 
Call and demand loans elsewhere than in Canada .......---- 
| Call and demand loans in Canada secured by bonds, debentures, 
GED ca buenctuabecccccnccsdaneeraatensssncuneees 
Deposit with the Minister of Finance for the purposes of the circu- 
SI san bbs chedactndy cvctedeemessscoreresoueccseess ° 
| Loens to Governments and municipalities . 
Other current loans and discounts in Canada ‘(less re sbate 
ED ccdbnubcuesdndvin vccepebatshepeennessseseeceesseesse 
Other current loans and discounts elsewhere than in Canada (less 
rebate of interest) ................ eecce epson 
Liabilities of customers under letters of nett. as 5 per contra 
| Overdue debts, estimated loss provided for .........--++-+0250°"" . 
| Bank premises at not more than cost, less amounts written off .... 
| Real estate other than bank premises ...........+0+-eseees0000e'* 
| Other assets not included in the foregoing .......+++-+seererrerr'* 


—_— 


221,647, 324 | 


THE CANADIAN BANK OF COMMERCE. 








CaPitaL————_—————_______ Market 
Subscribed. Paid-up. Callable. Reserved. Price 
s s s s Per Share, 
15,000,000 15,000,000 .... Nil. 15,000,000 Sept. 28, 
Per Share. Per Share. Per Share. Per Share. 1923. 
$100 eee $100 ese Nil. owes $100 £414 


INCORPORATED 1867. 


Year Net To Reserve, 
Ended Profit. Dividend. &ec 
Nov. DO. z % £ = 
Ss So ote, NS eee 61,4 
ne eT Me ook 63,246 
eR i. ae) kad 89,908 
See =—& eee 234,658 
1920...... 679,365 .... 13 133,562 
1921... 640,302 ...wg = 13 139,391 
Rs a hl «6 CU 185,277 


(Converted at par of exchange.) 


765,408. 30 


1} 25,564,202 30°2/1,375,403 

453,731 0°5,8,202,217 8°4) 1,683,300 | a7 79,514,991) 812, 97,854,239 20,710,236 21-2) 17,681,043 18-216 308,350 16°7| 40,830,280 415 "324,330 
= 94,021, 43918 82°3) 114,230,027)| 22,245,890 19°5| 22,763,019 20°0 11,485,118 10 1| 54,797,788 47°8|2,938,212 26 
16,022,038 15°8 11,571,182) 11-4) 48,860,354 48°2!2,104,12] 21 
446 0°2.7,924,895 60) 2,780,792 | 14 108,885,681 840 130,773,814)| 31,633,221 241) 21,677,887 16°5 13,762,231 oa 5 169617 aise se - 
5,1 I5,0 ‘ 


Carried 
Forward. 
£ 

164.860 
273,714 
296,885 
293,370 
36,571 
400,016 
4,3 95 
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FINANCIAL STABILITY 


HE banker holds a cash reserve which is sufficient to meet all demands 
. likely to be made upon him, and which should also include a ak . 
19/7 to provide for special contingencies. The financial stability of hie 
bank will be judged, in part, by the proportion that the cash reserve 
hears to the amounts standing to the credit of the bank’s customers. 
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Similarly, the reserves of a life assurance company afford a measure of its bb 
stability. Those reserves, besides providing for the claims normally to be Pat 
expected, should include a safe margin to cover periods of unduly heavy Ene 
; mortality occasioned by epidemics, periods of unfavourable financial markets ta 
, and other special matters. A prospective policyholder should therefore satisfy tHe 4 ) 
1 himself that the company with which he proposes to insure has made adequate ERE 
. provision for such contingencies. i aa 
; That the Prudential fulfils these conditions will not be doubted by any banker or other person | + ve 
: having sound financial knowledge. ‘The Prudential weathered the financial storm of the iba et 
late war in a manner that would have been impossible but for its policy of holding very Ege 
| stringent reserves, and, furthermore, declared a bonus for its with-profit policies. That hi if 
: policy is still the same, and prospective policyholders cannot do better than place their trust ma) 
rs in a company that has so deservedly established a reputation for financial stability and security. | [ ag 
ae 

PRUDENTIAL ASSURANCE COMPANY, LTD., HOLBORN BARS, LONDON Ht . 
(A WONDERFUL RECORD || = THE “Acme” pouicy it 

“ Sa a ae 
OF THE | THE BounTy” POLICY i i 
| | ‘ ja Be 
C ‘| THE “CHILDREN’S” POLICY het 
| OF hae 
: ANADA LIFE | THE STANDARD LIFE 
| ASSURANCE COMPANY i 
ASSURANCE COMPANY FORM i 
| THE A.B.C. OF LIFE ASSURANCE | 
DURING 1922 
The ‘‘ ACME ’’ Policy is a 20 Payment Life Policy 
Sao — ee eee 
er cent. Bonus added at end of 20 years. 

UNPRECEDENTED INCREASES IN Guaranteed Surrender Loan and pubes 
52 aiues. 

Gunn Disability Benefits in event of total oe 

- NEW BUSINESS permanent Disablement. 1a 
. The ‘‘ BOUNTY ’’ Policy is a Non-Profit Policy : iz 
| t l G a B if 

FUNDS, | Sains cus sunning. cave aappeain of tale a 


SURP The ‘‘ CHILDREN’S ’’ Policy or EARLY THRIFT 
“ LUS EARNED. is the cheapest form of providing for your 
ee Children’s future. A minimum premium 

throughout with numerous options at the age 

of 21 with return of all premiums if death 


| 
occurs before. 


Write for full report to: 
Write for Explanatory Leaflets to 


THE STANDARD LIFE 
ASSURANCE COMPANY 


(Established 1825). 


THE MANAGER, 
15, King Street, CHEAPSIDE, 


LONDON: 110, Cannon St., E.C.4; 158, Pall Mall, S.W.1. 


| 
} 
London, E.C.2. HEAD OFFICE: 3, George Street, EDINBURGH. 
DUBLIN: 59, Dawson Street. 
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Onded 
November 3. 


B 


Ye 
Number of 


Branches. 


Pete 
6,164,384) 


* 2,000,000 
1,000,000 


Year 
Ended 
June BD. 
Number of 


Branches 


1,250,000 
11,275,000 | 
1,300,000 | 
1,200,000 
1,200,000 


1,232,877 
Per Share. 
#100 


Year 
Ended 
June W. 
Number of 
Branches. 


25FS83 3 8 & 


[ Banking 
Number 


Canadian Bank of Commerce-—-( 0”. 


» 2,000,000 14°2' 106,590 
2,979,452, 14°7, 84,067, 
3,082 192 1352 113,848 


3,082,192 132 180,292 
3,287,672 130 74,543 
3,287,671 10°7) 189,975: 
3,493,151 10°8, 110,483 
4,408,582 11°8 101,579 
5,650,685 11°2 267,741 
5,856,164 10°9 187,438 
5,856,164 116 338,115 
5,856,165 11°4 203,343 
5,856,164 
5,856,164) 
6,164,384 
6,164,384 6°35, 
6,164,384 4 
7 


-- CapiTaL— 
Paid-up. 


Capital 
and 
| Reserves. 


| 
| 


730,000 189 


750,000 188; 
750,000 176) 
750,000 | 18° [= 
750,000 | 18° 7 
750,000 | 19°1) 
750,000 | 14°0, 
800,000 | 11°9) 
998,486 | 11°5| 64,489 
11-2) 93,117 
7°5| 126,579 
9°5| 114,616 
|10°4) 84,767 

115) 71,355 


Capital 
and 


Reserves. 
| Per Cent 


z 
1,800,000) 14-1 
2,167,640 149 
2,350 302 150 


2,597,662! 16°3, 
2,600,000 16°8 


2,600,000; 10-1) 209,357 


£ 
- 600,000 
500,000 
Per Share. 


j 


Undivided | 


} 
j 
| 


Profits. 
Per Cent. 











~ 
3-2/5 33 
ese iO} be 
Bgei- i se 
a@ - ck 
Oo sif| Sa 
= &i Pp 
nnpeiimnaiumaiggemednmaninaibens 
z z 


6,311,695 6°4 4,885,731 
4,824,159 5°5 3,895,058! 


THE ECONOMIST. 


















9,064, 
| 51 456,542) 11,455,898) 22°3) 6,448,325 
| 59,265,941, 13,479,374) 226) 7,369,822 








87,973,956 | 20,152,949) 23°0, 9,413,177) 10°7 8,215,414 9°3, 


THE COLONIAL BANK. 


INCORPORATED 1836. 





O7 439,871 lll 794, 592 20°0 1,951,054) lags 3,962,114 | 
10 439,676 11°0 743,205 186 2,016,907 | 3,990,788 669,750 | ‘ies! 1,046,521 | (263 1,083,519 273 1,140,998 | 284 


O7 571,438 


—_—-s Carita eume 
Subsc oribed. 


Net To Reserve, 
Paid-up. Callable. Profit. Dividend. &e. 
£ £ Year. g % s 
I aii ie Nil. 1917...... 1,332600 .... 12 .... 262,300 
s...... Lie i... es wg 321,575 
Per Share. Per Share. 1919...... 1,169,704 .... 13 .... 30,500 
oe Nil. 1920...... 1188511 .... 13 .... 235,000 
Bh. cccce Rn cts 190,000 


66 821,428 95 6,238,045 
60 3,339,405! 19°811,131,716) 65 





Market Value | Year Net To Reserve, 
re — ws of Ended Profit. Dividend. &e, 
Callable. Reserved. “A" Shares June . = % £ 
£ £ £ a ian 8 on 35,000 
400,000 1,000,000 .... 650,000 a teeeees a vee = soe 
- 200,000 500,000 1921........ 155837 .... 10 <... 62,800 
Per Share. Per Share. Per Share. a 6a aes 121,151 vat s 30,000 
£4 £10 pene £64 ar 95,745 eae 8 reese 35,000 
LIABILITIES. ASSETS. 
CO,” CU), ee nee a - ct a: ce 
5 : = = = = | Liabili- | Hand, at | 5 | = . - |S #28 
5 | Bills |§ 2025 8 | tescr | Bankers,| & | Invest. | 5 Bills 3 2225 
Notes. | - | Payable, | ar ie Assets. || & at Call | “a ments. | 7 | Receiv-, |= oS: 
S &e. 214 08 S| jand Short| © | | @ jable, &c. 3 (ZO Z5 
Oe | ps <| Os | Notice. | © | |o “| as 
Pt eT ) ane 2 zo a eee) se eS 
13 $2606 93 1,463,105, 319, men 41° 5) 4,591 1676 923,192 | 201 970,643 21°1) 1,300,043) 28°4 1,372,798 | 299 
O8 452,672 


95 1,794,964 307 17246362 4,759,642 | 715,792 j150 602,498 | 12-7) 1,464,297 30°7, 1,952,055 411 
575,566 | 14°5) 1,098,695 | 276) 1,035,101! 260 1,227,752 | 31°3 













63 1,696,921 15°2. 7,411,097) 66" nn 157,588 | 1,198,622 101) 1,284,512 | 11°5) 2,234,280 200 

16,882,443 | 1,471,053 8°77) 1,610,956 | 95 3,150,613) 186 
55 2,874,975 209 8.710,604| 63 
5°5 2,191,713, 19°2) 7,351,687) 64 


52 1,551,922 14°8 7,064,364] 67° 


THE DOMINION BANK. 


ESTABLISHED 1871. 





Reserve fund, £1,400,000, 1922 a 13 195,000 


LIABILITIES. ASSETS. 
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LIABILITIES. 
i ° | } * : see | . | . | . rn > 

|£ \Dueto|! £\/2 23) & | Liabili- | Cashin | = e is 32s isi 3e ale 

(| omer | § | ZeF5|§  tisor Handand| 8 joa and) 3 | tnvest-|3| 222 2 $323 

Notes. | > | Banks,| 7 ee58 | » Assets. Dao by » | Short | | | ments. 7 | 352 | ~ Sets 3 

|S i « | 5 | gees 

s ae. | 8/8 Of | 2) | Agents. &, | Toone. | 8 gia EGE: 5 

E eee ee ee ee oe ee rr 
OB 1,455,255 103 227,559, 1°6| 10,335,875 751 14,125,277 1,486,493) 105 1,738,286) 123 1,940,340 158 8616271 60 sahaat a4 

| | | ? 
1,795,617 $0 72,804] 0-3) 15,282,224) 756 | 20,214,164 3,148,579) 15°5, 2,312,122) 11-4 1,255,706 6-2, 13,212,954 65+ 80 14 
j | | . 

1,890,248 81 337,018, 1-4) 17,908,056) 76° 25,351,362 5,459,731] 149 1,849,602) 79 1,362,104 59) 16,295,184 697 yarn 16 
1,897,760 $1 314,238) 1-4) 17,885,149) 765 23,359,651), 3,641,754] 156 2,608,676) 11-1 1,094,113 4-7, 15,631,494 670 385594 1 
1,980,996 8:0 266,464) 1-0) 19\528,514) 77-7 25,137,989) 5,627,240] 22°, 3,685,661|146 1,052,752 42 14,333405.572 azar tS 
2122072 70 258810) 08) 24,757,598) 879, 0.616126, 6,1 201, 5,710,300| 18% 1,570,867 511 16,697,372,547 47¢an, 2 
2,100,607 6°5 505,094) 16, 26,061,855) 808 32,271,168) 5,129,786| 160) 3.912,786| 121 1,833,753 56] 20688405 641 Todas 55 

2466709 66 | . | 30,500,594 82: 3, 37,477,394 | 8.23 221) S051 398 82) 2469060 66) 22,908,139 609 e728 
3,374,561 67 766,0 50,665,333), 9, | 3,654 : a oa 7 12) 66" } 

3.214995 mee 53430970, 966.114) 180, 5.29411 Saal ar tag, LORS 


4,922,839 92) 32,261,505 604 1306 35 
18°0} 5,687,134) 11-2 4,354,366 86 29,298,920 58:2 ain ien 
125 2,723,838 53 28,956,342: 56°1| 1.872139 3< 

30,871,757 52°3, 1,817,180 ) 

| 15,839,176] 22°5| 6.891,322| 97 11,483,016 es 33,835,924 47°8 2°712'56, 3 
18,130,127] 20°0, 8,601,791) 9 5 14,808,400 16-4) 44,648,617 49-4 4.285'367 
1 190 9,371,037| 9°5 16,986,310 17-2) 48,930,296 496 4's205@0 

| 22,089.253| 22°4 11,447,215) 11°6 8.198.298 8°35 53,195,804 53° 3.ass.8g) 34 


| 47,408,796 558 2,783,620 } 
4.669.651 564,432. 943, 53° 67.624.710' 810 83,446.988 | 17,538,226! 21-0! 9,318,714| 11-2 9,060,868 10°8) 44.431.537 53:3 3,097,643, 3 





Carried 


yrward. 
£ 

30,489 
31,43 
3%6,579 
29,616 
28,667 
28,905 








25,000 


14 451,967 106, 539,471, 126, 2,454,574 ae 4,250,369 917,823 | 21°6) 1,285,965 fe 979,368) 23°0, 1,017,213 239 

14 473,648 11°8 488,114) 122. 2,243,922) 55°9)) 4,012,741 478,296 | 120) 1,122,897 974,100) 24-2) 1,357,448 | 40 

13 414,225 104 518,303, 129 2,276,514) 56°7|| 4,012,724 676,805 16°8 iti 23 923,580) 23°0 1,233,785 

17 429,638 109 475,389) 12"1) 2,203,247) 56-2)! 3,925,164 626,142 16°0; 1,114,689 | 284) 913,568) 23-4 1,190,765 302 

11 496,855 93 672,477) 126, 5,346,066) 65°0)) 5,325,899 606,364 114 907,498 | 17°0| 1,799,747) 33°6 1,729,791 327 282,499 
07 549,777| 81, 1,178,930, 17-4) 4,169,986) 61 


6,748,526 665,637 99 695,352 10" 2,487,459) 36°8 2.235111 | 33:1 664,967 

71-7] 8998886 | 27161 107 1,991°452 |17-2}with dinelnts, | 5273463 |605 1,001,810 116 

900, 5.057.001 | 46° 1,383,173 124 

8,060,219 | 47-92,589,602 15°3 

13,759,315 || 1,157,284 84) 847,995 | 61) 3,089,901) 224 6,308,043 | 460.556 08s oa 

11,457,841 || 1,691,532 14°8) 1,373,856 | 120 2,378,846) 20°8) 4,375,790 | wa ena 101 
110,431,295 || 1,337,901 12°7| 1,676,288 | 16-01 2,749,036| 26°2 3,609,540 | 350 1,058.30 10 








ae Ty eae, tt ea sty a Total ] a ls . 2 j < 
. € | Miscel-! 2) 2 23 | @ | Liabili- || Cashin | Z | = | \8| 6.8/8 
8 5 laneous| 5 | Sces 6 || Sesor Hand | 8 | Loans | & | Invest- | } | S24 | 0 
sg Notes. - ary — eg s } wd Assets. _ and at i. on “a ments. j oe 5 t 
o © tei 51/Q 655 Er a ri & 
oe |e ee. 1a C2i\e ee ee ee | 2 2%, 
Ys z = rs 
o8 7H029 5* 28,785 0-2 10,116,962 791 12,783,419 2,641,924 207 1,247,978| 98 1,291,612 ao 164, 189,560 457,716 
10 949,266 65 52552 04 11,217,322 77-2 14,539,022, 2,820,890 19-4. 1,434,186] 9-9 1,337,964 92) 8,344,657 574 601-3 
131,026,408 6 246,048 15 11,823,126 756 15,644,782 2,622,476 16-9) 1,036,447] 66 1,417,023 91 9,707,506 62° 861,550 
12 799,538 5°], 288,272 1°8 11,915,000 756, 15,789,965, 2,899,989 18-4) 1,384, | 
O7 779,479 SO) 451,682 2-9) 11,546,789 746) 15,483,212 3,124,495, 202) 
O-7 1,032,440, 5°8 607,417 34 13,421,558 755 17,778,537, 3,244,622 18-2) 1.671, 
0-7 1,350,944 6% 450,391 23 14877670767 19,412,368. 4.267.577 21 
051955140 86 925,781 41 16838651 749 22,486,879 5,617,220 
05 2,025,726, 742,858,186 105 19,748,160 M18 2743279 5,856,749 a1: 

0°5 1,957,358 661,813,409 62 22,893,299 776 29,487,312 6,555,440 223 2.887 
08 1 580.229 roams 30 BLAM DET 135, Bisset Sine ous aoe ZiT: 

3 20,055,524|79°6 25,183,687) 5,146,008 7 "392,230 
0-7 1,465,314 546)2,249'867 85 19,760,860! 75°3 26,267,188) 6,084,350 23'1| 19 Sistas 5m bs) 1466 1285502 47 5) 16tS: 
_08 1,467,366 _5°7'1.807.985_ 70. 19.666.957) 764 25.751 4,430,222) 17-2116 





« | Per Cent 
a | 
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BRITISH EQUITABLE THE EMPLOYERS? 


ASSURANCE COMPANY, LIMITED. 
LIABILITY ASSURANCE 
CORPORATION, LTD. 


and its Associated Offices, 
Clerical, Medical & General Life Assurance Society and 
The Merchants’ Marine Insurance Co., Ltd., 





BPRS ART OTT De I AR 
tig sa t 


Accumulated Funds exceed £1,658,735 
Subscribed Capital ... £300,000 
Paid-up Capital ... £34,500 


‘ 


The Company transacts the following 
classes of business— 


TRANSACT 
LIFE, FIRE, ACCIDENT, | 
MEE BURGLARY. | INSURANCES 
| EMPLOYERS’ LIABILITY, | 
MOTOR CAR, THIRD PARTY, 9 OF ALL KINDS 


AND PLATE GLASS. 





'| Total Assets Exceed £18,000,000 


Write for particulars of the 





| NEW MONTHLY PREMIUM | Head Office : 
POLICY WITHOUT MEDICAL | HAMILTON HOUSE, VICTORIA EMBANKMENT, 
EXAMINATION | LONDON, E.C.4. 
To the Manager, 
1,2 & 3 Queen St. Place, London, E.C.4 Agencies in the Principal C vanannneiar Centres 


throughout the World. 





LONDON CENERAL WESLevan & GENERAL 


ETY. 
INSURANCE COMPANY, LTD. ASSURANCE SOC! 


Established 1841. incorporated 1914. 
ESTABLISHED 1906. 


Claims Paid Exceed - - - £1,000,000 PRINCIPAL OFFICE: BIRMINGHAM. 


London Branch Office: 20-23, Holborn, E.C.1. 


LIFE ASSURANCE eee RTC 


IN ALL ITS BRANCHES. 
me exceeds - 41,800,000 
ENDOWMENT ASSURANCES Annual Income sOUU, 


THE RATE OF 2 PER CENTUM PER in Paid exceed - - £12,000,000 


ANNUM. 


MOTOR INSURANCE | nai’ ieee 00 
SPECIAL RATES QUOTED FOR PRI- 


VATE AND COMMERCIAL VEHICLES. LIFE ASSURANCE AND ANNUITY 


OWNERS OF FLEETS SPECIALLY 
CATERED FOR. ) BUSINESS TRANSACTED 


FIRE INSURANCE (Home and Foreign) | | 
ALL RISKS RATED ON THEIR MERITS | Under the latest Tables an 

| 

| 


nS 
i 
@ 
a 
t 
| 
* 
= 
3 
z 








‘ply for Prospectuses to any Branch Office. 


Annual Bonus of £3 per cent. is GUARANTEED. 





West End Office - 159, OXFORD STREET, W.1. 
Telephone No.: Museum 3441. 


City Office - . 13-14, WALBROOK, E.C.3. } | 
Telephone No. : City 7832. | 
| 


Head Off CITY HOUSE, CITY ROAD, E.C.1. | es 
ce - a ie pen 
Felephone No.: CLERKENWELL 7060 (2 lines ARTHUR L. HUNT, F.SS., F.C.1.1., 


Write for Prospectuses or Quotat ons to meet your individual 


General Manager. 


UR SEE 


BRANCH OFFICES AND AGENCIES IN ALL PARTS OF 
THE WORLD. 
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einer aes 
2 he. aan ———eee 2 
te Wy 
ue ROYAL BANK OF CANADA. 
4 i . , . 
se og) Incorporated in 1869 as Merchants’ Bank of Halifax. Name changed in 1901. 
‘ f Absorbed Union Bank of Halifax, Igto. Absorbed Quebec Bank, October, 1016. 
ons Absorbed Traders Bank of Canada, 1912. Absorbed Northern Crown Bank, 1618. 
; Year Net To Reserve. =e 
; é ve a. ——— ale Ended Profit. Dividend &e. eo 
[i at Authorised. Paid-up. Callable. Reserved. Nov. 30 £ % £ —— 
an ; 7 . meee 213,331 112 853 
a : 25,000,000 ........ 20,400,000 ......4. aati 20,400,000 oe —_— = 215.331 12. 
ae ; 7 : nantes 684 a | sneer 
i § Per Share. Per Share. Per Share. Per a oa ewe Sone eee 14 a usm 
/ ® ae: ~ Aeetabins $100 eoveseee > sseneece = RS 807,567 ieee 14 167.230 181.008 
fi am: 1922 .. eee | tes, 200,000 201,503 
u : scnilieins i 
ei ASSET Wisse 
a - LIABILITIES. ! s Ss. 
ha ft * IS te a aia 
- a) ~~ sl- a B : . . - i Total || Cash in I ay Sa ae ze eat. 
the TF 332 55 - #14) 3 | 2 ¢ so3/\8i2 23 | ¢ || Liabili- |pfand and| @ | Cash at | ¢ | | 2 | 2 2. is : 
ay i SBE ea Soe is) 2/8) (8 3258 | 2228/8 || ties or Due trom) § |Call andj § | Invest-| 8 | 222 3 Pre j 
a EE8l GEE | S| 55/5) moun |S) 92/5 | SEEE |S | amet | Omer’) © [Soom | © | mene (2 | fs Somes ¢ 
. } @ «| Se j | sag | ~ = i} ! | | ice. a 5 c | & 
i wl CO gif) 5*\4 ja} AO lA IA OS lah | “Agents. | & | uo | & | eja zs i 
nie ny ae F z - Z ee oe ee er a 
: t 1910 ... 186 2,640,000 143 85,562 05 1,185,178 64) 48,000 03 14,545,528 785, 18,502 068) 5,885,215 21:0) 1,435,715) 77 2,064,406, 11°) 10,743,587 S81 S759 2 
si 1911... 207 2,661,454 120 117,580 O°) 1,267,615 5°7/ 55,000 03 18,004,053 815 22,105,702) 4,588,100] 207 2,664,570) 120 2,295,018) 10°3. 12,061,575 548 49649 2 
1912*... 340 4,824,000 134 190,608 05) 2,516,924 70) 28,310,620 791 s2.153) 6,756,709 18°8| 4,795,728) 13°4, 3,133,320| 8-7 20,052,237 560,104,158 31 
# f j | | | | 
if 1 1913*.... 372 4,824,000, 13-4, 273,069, 0°8| 2,635,327 7°3) oe -. | 28,316,961 785 36,049,357) 6,958,390) 19°2) 3,963,938) 11-0, SA SSL, 98) 20,543,331 57°2,1,028,867 24 
i 1914*... 381, 4,824,000 13-4) 192,956 05) 2,701,051 75) 952,562 2°7 27,210,242 75°9 | 35,880,811) 7,957,680) 22°]) 2,950,981; 8°2) 3,380,275) 9°5 19,917,692 55°4 1,714,183 44 
: it : 1916*.... 367 4,824,000 12-1 206,039 0°5) 2,844,973 71) 789,547 20 30,995,265 783 39,659,824 | 9,462,592| 23°8) 3,790,492) 95 3,725,808 94 21,310,528 5381,370464 35 
=> = 1916*.... 419 4,912,000, 97 243,391 0°5) 5,635,646 7°2| 1,815,729 36 40,045,519 790 60,653,385) 11,634,713) 23:0) 6,489 12°8 6,101,213, 12°1! 24,972,932 492 1,453,821 20 
; 23 1917*... 422 5,382,340, 80 191,738 03) 5,631,870 8-4) 5,311,412 7-9 50,597,477 75°4 | 67,114,837 | 16,507,127) 24-5) 5,322,965) 7-9 11,337,249) 169, 31,224,413 46°6 2,723,083 +1 
— 1918*... 568 5,800,000 68 193,176 0-2) 7,876,196 92) 5,114,882 60 65,518,343.77°8 85,502,596); 21,847,027) 25°5| 6,888,355, 8°0/16,261,055| 19:0) 36,671,976 43038%4,203 4 
me |) 1919*... 633 6,800,000 64 389,968 0-4! 7,967,453 7-4) 7,747,716 72 83,824,280 786 106,729,417 | 25,104,293) 23°5 10,049,673; 9°4 19,627,806 184 46,693,958 43°8/5,253,687 49 
; 1320... 721 8,053,604 68 309,399 0°3) 8,334,595 7°0/11,232,987 94 91,003,477 76°5 118,934,002) 34,201,877) 28°7/11,572,513) 97,10,065,152) 85 57,284,324 48°25,810,13% 49 
ce 1922+.. 695 8,160,000 87 303,409 O03 5,632,474 6-0) 4,194,848 44 75,889,405 806 94,180,136 | 21,915,424) 23°2| 8,583,614) 1) 9,956,005) 10°6, 49,980,754 55:1 5,744,339 40 
if 1922*... 682 8.160,000 85 407,232 0-4! 5,329,180 5°%6| 7,575,269 78 74,400,792 77°7 | 95,872,473, 24,624,798| 25% 9,722,024) 10-2) 8,862,844 9-3 48,498,546 506/4,164,261 4) 
: te * November 30, + February 28. 
i bi : UNION BANK OF CANADA, 
3 ; ————$$ —————— CAPrral _errverw=e, 
; Subscribed, Paid-up. Reserved Liability. Year ended Net To Reserve, Carried 
a 1,800,000 veeeeeeees 1,600,000 eseseeees 1,600,000 wane. eee Setaene. a na 
: Per Share. Per Share. Per Share. £ 0 £ é 
; ee 0 «ss«<hawbaswoss —C—l—F—FT eee £20 | 130.2% 9 43,000 18,632 
‘ Prooress of Union Bank of Canapa Durine the Last Twenty-Five Years, } 295 
: Paid-up Rest or Total Total 1917........ 152,693 9 60,000. 21,525 
? Ht Capital. Reserve Fund. — —> | 1918........ 164,835 9 70,900 25,160 
an | May 31,1895 .. 1,200000 280,000 4,904,128 7,802,099 . a 30 
. ; } May 31,1900 ..  2/000,000 1 300.00 6.573.637 r1o01,18g «1919 186,451 10 Abs am 
an. May 31,1905 .. 2,500,000 .100,000 16,533,876 22,767,100 . 38,907 285 
Loe } Nov. 30,1910 ..  4,000,"00 2,400,000 37,409,681 47,455,827 1920... 520,768 10 138,907 oe 
7: Nov. 30,1915 .. 5,000,000 3,400,000 72,890,765 90,663,063 30.000 03 
fore Nov. 30,1916 .. 5,000,000 3,400,000 89,267,789 109,040,228 1921... 268,478 10 ee oe 
eae Nov. 30, 1917 .. 5,000,000 3,400,000 117,876,962 143,411,927 = ‘ 9 on 9. 
ke Nov. 30,1918 .. 5,000,000 3,600,000 127,242,698 153,181,451 1922........ 226,212 1 77,91 % 
Nov. 29,1919 .. 8,000,000 5,600,000 135,496,514 174,989,057 : 
een. |: Nov. 30,1920 .. 8,000,000 6,000,000 .... 135,324,515 .... 169,205,445 | And bonus of 2 per cent. 
aa (Dollars converted at rate of $5 to £1.) 
fi’ ; : 
% : 
: 5 g . LIABILITIES, ASSETS. 
4 / a = j a a 
“38 5 los la , rages ed koa pe e 3 ladenal s 
. gees || 885i 2/23 |2)¢ 23 /| ¢  biabili i i |Z g ZEESS § 
Mae Fe Paidup 5 fee Si. 6 2250/8 | 8e28)/S  tesor | Cash | § | Call | § | Invest 6 | Ad (0 SEESa Y 
y o zm Capital.) ° ese “a | Notes ~ 322%] . sass = Assets. and | | | Loans. | 5 | ments. | | vances. | , S558 ‘ 
on i . }£ | a5 | 2 | g/g |g | 53/8 Motes. | & \é 2 & BUs0g & 
Ke ” - - = Se - — = er - —— -_-_—-— = ———— ees - — —_— —_ _—— —— —_—— _ — - £ 
; 2 £ 2 £ £ ' ' wie £ £ | £ 2. 
at : 1912... 285 1,000,000 72 727,036 52 942,307 68 83,632 06 11,128,670 802 | 13,881,645, 2,532,501] 18:2 1,269,095. 91) 756,413) 5°5) 9,003,015 64°9| 320,621 24 
: | | | 4 
i i 1915... S15 1,000,000 62 728,780 45 1,257,436 78 248,051 15 12,919,057] 80°0| 16,153,306) 2,822,538|17°S 2,371,930] 14-7] 644,688 4-0, 9,687,888 600) 626.20 3 
$ | | | 43 
1314... 328 1,000,000) 61 731,217 45 1,276,443) 7-8 615,527 38 12,689,183) 77°8| 16,312,370) 3,046,681/ 18-7 1,406,083! 86) 889,143, 5°4/10,267,824 63°0| 702,637 : 
/ 1915... 317 1,000,000 5°5 732,339 41 1,534,732 85 328,514 18 14,537,027] 80-1| 18,132,612) 4,538,593| 250 2,386,046 13-1] 903,038, 5:0) 9,909,984 546 an 2 
: 1916 .. 309 1,000,000 46 729,435 53 1,763,023, 81 462,029 21 17,853,558) 81-9 21,808,045|| 4,153,869] 19-1) 3,220,277) 14°8) 3,943,424 18:0 10,003,897 459 = Fes. 3 
; ; L317... $10 1,000,000 55 752,425 26 2,555,952, 89 517,473 1° 23,876,556] 83-2 | 28,682,386) 7,725,597| 27-0 1,914,598) 6°7| 5,707,883 19°912,389,185 431) 2a 
at 1918 ..| 299 1,000,000 33 769,812 25 2,426,930 79 991,009 32 25, 83'1| 30,636,290, €,344,069| 20°7 1,979,576| 6°4) 6,150,020 20015,195,026 498 iron, co 
x } 1319 ..| 388 1,595,650 4°5 1,195.59 34 2,501,764 7-2 2,607,720 75 27,099,303) 77-4 | 34,997,812 4,403,041) 126, 2,279,253) 6°5| 6,293,954 18°0/20,276,564 579 foe 9. 
4320 .. *393, 1,600,000 47 1,305,427 59 2,534,729 751,336,030 3-9 27,064,903) 80-0) 33,841,089) 7,732,006| 229, 3,854,013) 11-4] 4,854,693, 14-4 16,504,259 487) Dora 34 
aT \ 1921 . .| 372 1,600,000 5°2 1,352,999 4-4) 1,973,462) 6°4/2.253,865 7-3, 23,344,751| 76°7 | 30,525,077, 6,292,742| 205, 2,395,675| 7°8| 5,808,700 19:0 14,873,601 489 Livin 3 
ie 1922 _ | 350 1.600,000_5°6 1,359,795 46 1.945.530. 6°8 2.108.397 74 21,649,975! 75%6| 28,643,697 5.909.300! 206 2,740,370 9-6] 4.753,137| 16°5'13,925.097 487 1.515,M ” 
e.1 * June, 1921, 377. 
rhe | 
ak 
A (4) INDIAN BANKS, 
fey 3 IMPERIAL BANK OF INDIA, 
t 
E | BALANCE-SHEET. 
ji , June 50,1922, June 30, 1923.) June 30,1922. June $2.10 
ny . sIABILITIES. ts. Rs. A . Re. 
Q oe path UP........ vee aiien 5,62,50,000 | Government securities = ne senweusseeeekeases 17803 Bones 
Public deposits 122.0000. 00.0221 1672858850 2.1. agsemmes | Coenen rnes eouTines under the Actor) aagoenane 2... 155708 
Other deposits ......-............ 0.22.4. 63,36,20,693 UT I eaes 26,25,77,120 .... SO 
i Loans against securities, per contra ..........  49,82,857 a _ Inland bills discounted and purchased .. 4,54,47,210 ..-- my Saag 
‘ Oans from the Government of India under Foreign bills discounted and purchased... 51,781 ..-- 
Es section 19, 0! the Paper Currency Act, against | Bullion , oe 29 65.984 
fe Inland bills discounted and purchased, per OU sath c cha esen heute seta 2,43,41,907 —_— 
2 eo ae See | Liability of constituents for contingent liabili- 
b f -ontingent liabilities -- T ties, per COMETA .......cccececcerceeessccecers ee 35,344,699 
; Sundries peeuveyeceuneeeseacevesesens 42,23,241 I a anses eT 733.28 
? e i ere 5 
fom cocoa Mae eee 
a Peng — ———— 93,52,17,531 
1 ‘ ; 90,75,30,937 93,52,17,531 90,75,30,937 am 2 
; i e3 Tae 1922 balance-sheet includes balances in London—Deposits, £59,223; advances, £551,077; cash and balances at other banks, £55,345. The 1925 balane 
43 ' sheet includes balances in London—Deposits, £699,105 ; advances, £244,884; cash, &c., £508,600. 
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WORKS ON 
& FINANCE 


THE LONDON MONEY MARKET. By Wm. F. 
Spalding, Fellow of the Institute of Bankers, 
London. Second Edition. 10/6 net. 


FOREIGN EXCHANGE AND FOREIGN BILLS IN 
THEORY AND PRACTICE. Fifth kdition. By 
the same author. 7/6 net. 


EASTERN EXCHANGE, CURRENCY & FINANCE. 
Third Edition. By the same author. 15/- net. 





BANKERS’ CREDITS. By the same author. 10/6 net. 
BRITISH FINANCE, 1914-1921. Edited by A. W. 


Kirkaldy, M.A., B.Litt., M.Com. 15/- net. 
ENGLISH PUBLIC FINANCE. By Harvey E. Fisk. 
7/6 net. 

BANKERS’ ADVANCES AGAINST PRODUCE. 
By Alfred Williams. 6/- net. 


TITLE DEEDS and the Rudiments of Real Property 
Law. By F. R. STEAD. Third Edition. 6/- net. 


CHEQUES: Their Origin and Development, and how 
they are Handled by an English Bank. By C. F. 
Hannaford. Edited by Sir John Paget, K.C. 6/- net. 


THE BANKERS’ CLEARING HOUSE: What it is 
and what it does. By P. W. Matthews. 7/6 net. 


Of all Booksellers. 


9 will be pleased to send you, post 
free on application, a copy of 
their HANDY GUIDE TO STAN- 


DARD WORKS ON BANKING. 


PARKER STREET, KINGSWAY, LONDON, W.C.2. 














The IMPERIAL 
BANK OF PERSIA 


25 Abchurch Lane, London, E.C.4. 


Incorporated by Royal Charter, 1889. 





Capital, fully paid up - : : £650,000 
Reerve- - . . . . £340,000 
Reserve Liability of Proprietors-  - £1,000,000 








Bankers : 
Messrs. Glyn, Mills, Currie, Hot & Co. 
Westminster Bank, Limited. 
Lloyds Bank, Ltd. 


OFFICES AND AGENCIES: 
Ahwaz, Bagdad, Barfrush, Bombay, Bunder Abbas, 
Bushire, busreb, Duzdab, Hamadan, Ispaban, 
ee Kerman, Kermanshah, Maidan-i-Naftun, 
Meshed, Mohammerah, Nasratabad (Seistan), 
Resht, Shiraz, Sultanabad, Tabriz, Teheran 
(Chief Office), Yezd. 





+ 

wd ae Prepared to transact Banking Business of 

Miletbieei’ cs in and connected with Persia and 

Trikefers ahead in London grants Drafts, Telegraphic 
2 tters of Credit, and negotiates and collects 
Bills on Persia and the Near East. 
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P. S. KING & SON, Lt. 


AMERICAN BANKING METHODS. 
By LEONARD LE MARCHANT MINTY, B.Se. 


(Eeon.),~ B.Comm., Certificated Associate of the 
Institute of Bankers. Introduction bv SIR DRUM- 
MOND DRUMMOND FRASER, K.B.E.. Mor 
Honorary Lecturer on Banking at Manches 
University. Statistical Plates and Graphs. 
Demy Svo., 464 pp. Cloth, 15s. 


CoNTENTS.—Formation and Organisation of Banks and Trust Compani 
—Receiving Departments—Clearing and Collecting : 
Departinents—Book-keeping Departments—Loans—The Credit 
—Trust Departments: Stock and Bond Trading—The Foreign 
Trading Depart t—The Foreign Tellers’ Department—Fore 
Department—Commercial Credits Department 

Credit and Travellers’ Cheques—Organisation of Staff— Al 


THE PROBLEM OF THE RUPEE: Its Origin and 
its Solution. 
By B. R. AMBEDKAR, M.Se. (Eeon.). With a 
Prefatory Note by PROF. EDWIN CANNAN, M.A., 
LL.D., Professor of Political Economy in the 
University of London. Statistical Charts. 
Demy S8vo., 322 pp. Cloth, 12s. 6d. 
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CONTENTS.—From a Double Standard to a Silver Standard—The Sil 


na Iver 
Standard and the Dislocation of its Parity—The Silver Standard and the 
Evils of its Instability—Towards a Gold Standard—From a Gold Standard 
to a Gold Exchange Standard—Stabhility of the Exchange St lard—A 
Return to the Gold Standard : 

CHARTS.—Discount Rates in India—Relative Values and Relat Pr 
duction of Gold and Silver—Fall of the Rupee Sterling Exchange— 
Fluctuations of the Rupee Sterling Exchange—Prices and Wages in India 
and England, 1873-93—Comparative Price Levels, 1893-1922 


RESTORATION OF THE WORLD'S CURRENCIES. 
By R. A. LEHFELDT, D.Se., Professor of Economics 
in the University of the Witwatersrand, Johannes- 
burg; Author of ‘‘ Gold Prices and the 
Witwatersrand.’’ Demy 8vo., 160 pp. Cloth, 6s. 





Times Literary Supplement:—‘‘ It preserves a studious impartiality, 
and is marked throuchout by wide reading and observatio! as «by 
sound and careful thought and reasoning.” 

Financier :—‘‘ To the general Yeader interested in current economics 
the hook will be found of absorbing interest and should prove of 
invaluable service to students.”’ 





Orchard House, 2 & 4, Great Smith Street, 
WESTMINSTER. 


PIONEER LIFE] = 


Chief Offices, Established 1891. 


"67, Dale Street, LIVERPOOL. 


Life Assurance Funds: 
£400,000. 
Totai Claims Paid: 


£750,000. 
=e 


The WORKS and LIFE of 


Walter Bagehot 


EpITreD BY 


Mrs RUSSELL BARRINGTON. 





With Portraits and other Illustrations. (In the Original Binding.) 
8vo. 148 net. (1914.) 

10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. The 
‘Works’? only will also be supplied, £3 78 6d net. 
Prospectus Sent on Application. 
eee eceeeeiS AE 
LONGMANS, GREEN & CO., 39 Paternoster row, 
London, E.C. 
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~ ont — $$ $$$ $$$ $$ _—_—___ = 0 ) } 20), 1923. 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
INCORPORATED 1853. 
' 7 = . + Dividend ToR 
oni : eae Crear eee ee rene et nasties r Net Profit. and Bonus. & Arie 
Subscribed. Paid-up. Cellable. Reserved, Value, Year. £ . : . 
. 1916 .... 381,260 2 150,00¢ 
: ~ . : f 1927 402,725 i 55.000 
* « Te ; 9 65,000 
3,000,000 3,000,000 Nil. 3,000,000 11,400,000 1918 =: 409'299 : 903 a 
1919 .... 447,348 - 203" 260,000 
Per Share, 1920 676,771 203° 235,000 (R 
. 192] ... 788,079 203 175,0¢ 
Per Share. Per Share. Per Share. Per Share. Sept. 28, 1923 1922 . 789,53) 203° 175,00 
£5 £5 Nil. £5 £19 + Free of tax. 
3 |e. LIABILITIES. ASSETS. Cap 
~~ == . | Accept- a Total : s - | sigerse oa rend ot J “& 
SteKeezi- £1 = = | ances, & || Liabili- || Cash in| & | = e | Dis = | S225: 
e55 52 ce 8 Un- | 8 2 | Bills 2 ties Or |'Hand, at; 5 | Invest-| & | Bills of | © | counts! 2 24 Res 
ss Sze BES ~ | divided! > | Notes.| 7 | Payable, we Assets. | Bankers, | ments. e Ex- e and ~ IS5 
2 a<s & |Profits.| 3 5 | Rebate, 2 and in | © @ | change. | © | Loans.; 3 (EZ 
~ & | ; ™ - fe. eee eee || Transit.| * = ~ a SL 
7 Z ’ ae gee ie Soe so a ee 3 £ ; 
1890... 17 | 1,050,000) 66 95,105) 06 680,373 43) 7,215,503 45 beet ) 43-2! 15,923,197 | 2,864,396|17°9| 757,334, 48 .. 12,238,004,769, 634 
1895 .. 20 | 1,125,000/ 96 74,358 06 542,617| 46) 2,789,773, 23°7| 7,237,200] 61'S | 11,768,948 | 1,849,989| 15°7| 879,131) 7°5, 4,560,303) 38°7 3,900,442 332 sya g83 
1900... 22 | 1,325,000 91 111,533 08 734,684 5°0) 3,210,267 220) 9,1 75.272 est 14,556,756 | 3,594,718| 24°7| 1,324,966! 90 41424101 304 4.518.358) 21°] 694,613 3 
1905 .. 27 | 1,675,000) 87 277,112 14 538,752 3-0) 5,045,693, 26°4/11,585,691| 60°5 | 19,122,248 | 3,364,867| 176) 2,143,638) 11-2, 5,549,672 29-0 6.841.753, 35-8 1270318 ¢ 
1910... 30 | 2,800,000) 121, 276,364) 12 647,993 30) 3,650,830) 15°8/15,625,289| 67-9, 23,000,476 | 3,688,880) 16:0 2,099,239, 91 7,148,577/ 31-1 8,439,197 367 l'sa4583 > 
1913 ... 35 | 2,900,000) 10% 375,254) 14 822,591 3-0| 6,017,118 22:0)17,128,433| 59-0 27,243,396 3,968,117) 14-7) 2,130,864) 78 6,721,637) 24°7 11,384,499 41-7, 3038 979 | 
1914. 36 | 3,000,000 112, 396.334 15 9115556 3-4) 3,849,742) 14-4118,617,883) 69°5 , 26,775,515 | 5,903,941) 22°, 4,242,806) se 6,125,867| 22°9 8,423,851 315, 2.079 05 
i 1915 .. 36 3,000,000) 101) 399,205 1:3) 978,137 3:3) 3,719,008) 12°5/21,548,506| 72°8 | 20,644 856 5,874,967 198) 4,322,960) 146 *9,498,469| 31-9. 8.443.060 286 1'506.400 
i 1916... 37 | 3,000,000) 90, 427,466, 1-31,019,069 3:1| 6,240,211) 18°7|22,704,096|67°9) 33,390,842) 5,919,707|17°8 4,048,307) 3} *12,069,093) 36°2 9,601,277 287 1'752.458 
Ht 1917... 37 | 3,100,000) 85, 476,261 1°3. 925,992 26) 5,582,031) 9-9)28,042,149/ 77°72) 36,126,433) 8,739,375) 24°7, 4,339,977) 12-0 *4,337,903) 12°0,16,589,602 461, 1's98.430 BATA 
5 1918.. 35 | 3,200,00() 67 492,483 1°21,568,263 3°3| 8,566,526) 17°9|33,777, 1276) 709 47,604,548 | 6,748,302) 14-2, 4,261,264) 9°0 *22,294,695| 466. 12,634,653 266 171560 : Mi 
= 2: 1919... 36 | 4,900,900} 7-1) 531,830, 08 1,806,095 2°6|13,571,600) 20°0 47,952,170] 69°5 | 68,741,695 |14,607,720| 21-3, 6,436,330) 9°4 *26,535,499, 38°8 17,561,394 25°3, 3.60.75 BO: 
> 1920... 37 | 6,500,000) 92 709,601) 1:0,2,837,818 4°0\12,182,991) 17-2/48,702,334| 68 | 70,932,744 |11,126,378| 15°8 4,886,091) 6-9 *21,131,473| 29-9 28.585, 951] 401) 5 BUE! 
3 1921 .. 37 | 6,600,000) 10°7 787,670! 1°3,1,926,923 3-1) 9,503,828) 15°4/42,949,360| 695 61,767,781 | 7,138,299) 11°6,10,992,797| 17°8 *16,422,954) 26 22.426,852 ? . 
: 1922. 39 | 6,700,000) 11-1, 794,701. 1-3/2,063,418 3-4 8,186,964) 13:6142,408,290] 706 || 60,153, 373) 5,071,497 8°4/14,249,314) 23° *17,932,445| 29°7 17,456 246 2 CALC 
i * Includes Treasury Bills, CHAI 
3 DAI 
THE EASTERN BANK, LIMITED. FEN 
; REGISTERED 1909. HAM 
—- ———_——-CaPITAl moa ~ Net To Rese ( HAN 
+) Reserve ¥ iability Market Profit. Dividend. &e. HAR 
re ; Subscribed. Paid-u} of Shareholders. Value. \ £ , z 
ae £ £ £ £ 191 53.885 6 15,0 
“ee ; 2,000,000 000,000 1,000,000 1,100,000 1917 68,372 7 29 418 T 
aa 1918 68,888 7 20 80 
ae 2 1919 102.64 & ; Ten 
aas ft Per Share, 1920 31.508 9° 4 Tra 
- Per Share Per Shar Per Share, Sept. 26, 1925. 192) 144,171 9g i ” 
i £ £5 £5 ‘ £5 l a 120°320 9 0 B AS 
a | 
| : 3 LIABILITIES. ASSETS 
a Tare | , =] | Total — | <enre ) Lo 
i Sci 4-81 = %| = | Miscel-| € = | Liabili- | Cashin | £ = |e @/s 3 8 
.H Pat Es Scop | & Un- 2 =| & | laneous; & 2 ties or Hand,at;| © Invest- | & Bills 2 StS 3 = “ 
1 i oie Sa : oe divided “ $| a | Credits, << oa Assets. | Bankers, ~ | ments. i Receiv- | ~ oat i 2 . ia 
Ri ‘7 a Oo § | ® | Profits] 9 =~ 2 &e. © 2 and in 2 2 able. 2 _ > 2 S 2 
Ss) if ; = _— o|™ = ™ i Tr ansit. | ™ ~ -_ = - : = -_ 
pet ‘a £ £ £ £ £ ; +. . 7 £ £ 
a. 1980 2 400,000 179 4,762 02 18 81) 480,598 | 21-6) 1,166,190 | 52-2) 2,233,568 418,323 | 18°7' 140,025 | 63) 493,644) 221 1 1,041 
aS 
k 191) 2 400,000, 136 25,173 OF 279,331 95 430,313 | 146) 1,805,776 614; 2,940,503 | 362,078 |12°3. 170,316 | 58) 619,159) 21-1 1,752,212 6 
1 1912 .. 0,000 11°2 42,998 | 12 421,869 11°8 546,557 | 15°3) 2,155,212 605) 5,566,636 | 459,043 | 12-9 277,962 | 78 849,910/238 1,901,936 534) 77 
a 1913.. 3) $15,000 126 47,152 | 14 551,794 167 610,083 | 18°5| 1,675,267 | 50°8| 3,299,296 | 393,639 119 297,796 | $0, 1,053,318 320 1,474,839 47, 79,708 | 2 
; 1914... 4 | 663,653 25°9 45,123 | 16 321,376 117 329,875 | 12-0) 1,396,022 508 | 2,746,049 | 577,916 210 225,990 | 82 969,629,354 930,697 359 41,817 I 
‘ 1915.. 4 | 654,860,174 51,660 | 1-4 534.089 14-2, 603,251 | 161] 1,915,883 50°9| 3.759.743 | 782129 |20°8, 274,650 | 7:3: 928.424| 246 1,563,405 417) 211155 
ee ; 1916... 5 | 654,880 127 60.546 | 12 496,171 96, 842,675 | 16'3) 3,099,801 60°2| 5,154,073 |, 1,427,319 27-7) 209,023 | 4-1) 1,914,732) 370 1,356.36 264) 246,705 +* 
- 1917 ..| 5 | 669,921 98 77,918 | 1) 503,496 73 544,234 | 8:0) 5,049,972 | 738 | 6,845,541 | 2,196,107 | 320, 236,089 | 3-4! 2,154,068/ 31-2 1,868,001 277) 321276 57 
: 1918 ..| 6 | 690,000, 91 62,306 | 0°8 552,165 73 487,602 | 6-4) 5,784,900 | 76°4| 7,576,973 | 1,860,919 | 24°5) 495,531 | 6'5| 1,992,035) 26°3, 3,066,894 406 165% 2) 
‘ 1919... 10 | 994,649 5°7 99,951 | 06 1,613,850 971,497,569 | 9:0/12,520,390 | 75:0 116.676.409 | 5.330.337 32° 1,323,407 | 7-9} 3,912,957| 234 5,482,723 330 626,985 
i : 1920 ..) 10 {1,221,476 94 121,313  0°9 1,698,651 15:0/1,452,687 | 11-1) 8,556,281 | 656 |13,050,388 | 3,120,441 | 23-9) 487,678 | 37] 3,919,400] 300. 4.701.318 6'1) Sl * 
F ; 192] . .| 10 }1,265,844 150 135,181 | 1-4 903,753 9°3/1,523,406 | 15°6) 5.884.034 60°7) 9,712,218 | 2,684,856 | 276 1,400,449 | 14-4) 1,523,852) 15°7 3,272,360 337 830,701 § 
a 1922 . .| 10 '1,300,000 14:1 111,501 | 12 824,173) 8-9)1,561,018 | 169] 5,433,132 | 58-9!) 9.229.824 | 2.225.320 2 4°111'883.052 | 20-4| 2,054,913] 22°3. 2.286.780 248 779 
; . 
ie é THE MERCANTILE BANK OF INDIA, LIMITED. 
ia REGISTERED 1892. 
ft Absorbed The Bank of Mauritius, Limited, as from January 1, 1916. 
Bi ‘Absorbed the Bank of Calcutta, Limited, as from March 31,1906. 
a . ° un 
Ht . . Capiral adeatiniiaieslnaiie i Tea To Reserv ne 
a ' Subscribed. Paid-up. Callable. Reserved, Net Profit. Dividend. xe. “yg 
’ ' . » a £ : 
me iat “A” Shares £750,000 £375,000 £187,500 £187,500 oo ian : 62.000 34,60 
oni Per Share £25 £12 10s £6 5s £6 5s 1916. 133,375 12 65,000 a4 
. B" Shares £750,000 £375,000 £187,500 £187,500 a” i 4 75,000 85,74 
oh Per Shar: £25 £12 10s £6 5s £6 5s 1919 215,636 16 85,000 ae 
ar 85,000 2 
i i “C"’ Shares £300,000 £300,000 Nil Nil ay sakans 3 85,000 13" 
te nee = £5 Nil Nil 1922 267,434 16 85,000 = 
am = LIABILITIES. ASSETS 
} } mS ; 
E eee 5s = —T— || Total ? - ee a te . 
bal SoG Geig.818| 33/8) Not le E | Miscel | 2) = 22) — | biabili- | Cashin | 2 l¢\2.3/\¢8 3 
rey ; Pep Sa Soe oi tald in = |Accept- 5 | laneous | § | $2898  tiesor | Hand, at| & | Invest | 3 | 6E8 \0 2 
| He | $22 mae | ow 32}. |Cireula- | | ances. | Credits, | SEES ” Assets. | Bankers,| ~ | ments. | ~» | Sar ms 2 
¥ a So sig| && 2 | tion. | 9 S | Rebate, | 51/4 58 s | andat | 5 | lf@ia3ile r 
ee ee od ee ee ae ee ee < | Call. | & | oe, bees. 2 
£ 4 2 £ ae 7 8 so £ £ 13 85 
i. 1895 -- 6 562500 195 20151 O7 —.. «240,500 84 548,473 188) 1,533,779 S28 2,911,383 423,423 145) 283,353 97, 1,957,164 67S 56 
i 1900.. 9 602,500,171 33,250 10 -» 84,965 24 1,181,107 336! 1,614,110 459 3,515,932 402,440 114) 442,943 126, 2,471,798 661 54 
; 1905.. 10 697,500 15°5 —_— 07 -- 178,162 40 921,320 206] 2,655,616 592 4,486,098 767,670 171 510,805 11°4 2,964,476 3 43 
F 1910.. 14 887,500 11-7 49,022 06 ... ~» 234,026 31 1,066,944 141) 5,349,908 705! 7,587,400 839,735 110 638,915 84 5,781,458 pt 88 
1915... 16 1,027,500 126 57,108 O7 90,750 21 334,270 4:1 1,374,798 16°8| 5,303,064 64°72 8,187,487 1,418,987 173 342,655’ 42 5,702,017 ee 101 
hi a} 191s .- 16 1,062500 154 69,724 O9 152428 1-7 408,945 52 1074210 136 5,152,746 652) 7,901,553 1,613,168 204, 477,825 60 5,018,086 655 + 
he! 1915 .. 17 1,112,500 123, 65,052 O7 107,577 12 307,464 34 1,018,072 11°3) 6,413,313 71] 9,023,778 | 1,549,457 17-1 1,098,828 12-1) 5,583,716 . 7 
boar | 1916 .. 18 1,162,500 104 71,552 06 104,027 09 349,007 31 1,020,006 $1) 8,558,582 75-9,11,265,674 2,027,684 180 952,899 84 1 sGeSS 65° 81 
i | SLT... 18 1,212,500 94 103432 O8 127,429 10 411,399 32 1,140,860 89) 9.812.321 76°7 12,807,941 2.271.428 17°81,024,299 80 8,396,189 as 69 
, ' 1918 19 1,262,500 83 130,79 O8 130,388 O8 145,538 09 1,26 8 3)12,370,253 80S 15,302,126 2,503,914 16-4 1,373,060 $0 10,370,381 62 113 
Pay 1919... 19 1,500,000 6°7 163,950 07 137,500 O6 263,131 1-2 4,680,152 209/15,706.214 699 22,450.927 4,243,209 1891,632,619 7°3.13,932,746 - 3 
+4 1920... 19 2,150,000 106 211,638 10 157,06 O8 819,594 40 925474 46 15,893,766 79-0 20,157,778 3,655,446 18°1 1,495,786 74 13,332,576 62 77 
of 1921. 19 2,200,000 154 221,671 1:3 284,888 1-7 325,476 20 653,409 4:0/12,743,991 776 16,429,435 | 3,035,533 184 1,894,016 115 10,232,845 ? 54 
Fe ; 1922 --_20 (2,250,000 155 236,105 14 290.627 17 207,698 12 546896 3:5113.112.375 78-9 16,643,701 | 2,967,661 17°7.3,164,416 190 9,600,247 5 2 
i? oa 7 
' 
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THE YOKOHAMA SPECIE Ron 





‘tapital Subscribed and Fully Paid - Yen 100,000,000 


Reserve Fund - . . - 5 13,000,000 
Head Office - - YOKOHAMA. 


BRANCHES AT 








BATAVIA. HONOLULU. NEWCHANG. SHANGHAI. 
BOMBAY. HONG KONG. NEW YORK. SHIMONOSEKIL 
BUENOS AYRES. KAI YUAN. OSAKA. SINGAPORE. 
CALCUTTA. KOBE. PEKIN. SOURABAYA. 
CHANGCHUN. LONDON. RANGOON. SYDNEY. 

DAIREN (Dalny). LOS ANGELES. RIO DE JANEIRO. TIENTSIN. 
FENGTIEN (Mukden). LYONS. SAIGON. TOKYO. 
HAMBURG. MANILA. SAN FRANCISCO. TSINANFU. 
HANKOW. NAGASAKI. SEATTLE. TSINGTAU. 
HARBIN. NAGOYA. VLADIVOSTOCK. 


The Bank buys and receives for collection Bills of Exchange, issues Drafts and Telegraphic 
Transfers and Letters of Credit on above places and elsewhere, and transacts General Banking 
Business. 

Deposits received for fixed periods at rates to be obtained on application. 

Loxpon OFFICE : Kk. YANO, Manager. 
i, Bishorpsaate, Lonpon, K.C.2. 
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. > 
Number. J - ee i ee ee ae [October 20, 1923, 
NATIONAL BANK OF INDIA, LIMITED. 
ESTABLISHED 1863. 
CAPITAL —, Market - To Reserve, 
: , Net Profit. Dividend, &e 
Subscribed. Paid-up. Callable. Reserved. aa = e = — ry 
é£ £ £ 2 1917 .... 363139 .... 20* .... 120,000 
4,000,000 .... 2,000,000 .... 2,000000 .... Nil «+++ 17,120,000 1918 .... 403,635 oe 20° oe 
29 .... — ——— aa 
| 1920 2... 553.3 wesw «= 90®— 240,000 
Per Share, 19271 .... «555,063... 20". 140,000 
Per Share. Per Share. Per Share. Per Share. Sept. 28, 1923, | en chen 535,160 voce 20* Ress 140,000 
£25 » @IBRR vece £1210s_ .... Nil ites £444 * Free of tax. 
LIABILITIES. | ASSETS. 
Sg ne Ge ee eee ee eed Total | in | | i — 
55 : ‘ . la | 7 OC8" || Cashin | |; | ls | at 
2013s, 3 88 = = | Loans|} =| £2/6 Liabili- | Hand, at | | |€ - =| Dis. 
RES iBe S=> © | un. | & Accept- & and | § | Stee 5 — or Bankers,| 5 |Invest-| & | Bills | § | counts, 
” pe eas = | divided) 5 | ances. | FA Bills | 5 Sass |» me 5 ~_ S bel » | —— », | Loans, 
ory . o Pay- j e2io © 2S i and in > | i£ic ge. | 2 | &e, 
j oa) m Prom) |& | able. | & | C< & | | Transit. | * | ; me | | | . 





| 








—_ z ee ae z en ae eee ee 

1890.. 8 606500105 56159 10 .. — .. |1,647,201/286 3,450,599 599 sto 853,688 148, 636,247| 121 2,436,261 424 1,753,473 
i e | | | 

39,937, 07 .. «(1,105,046 182, 4,271,898 70:2 6,076,881|| 1,669,011 275, 442,985, 73, 2,285,317, 374 1,631,948 

52,982, 06 264,649 2°8 2,373,381/250, 5,911,728 628 9,432,740) 1,636,724 173, anata TS, 2,922,575 310 3,826,172 406 Hila 36 


SF 
& 8 
g 8 
¢ § 





1905... 20 1,125,000 98 9151] 08 489,791 4-2 839,996 73  8,960,241/77-9 11,506,539] 2,479,643 216 954,925) 83, 3,179,059 276 4,248,011 49 644,901 5 

1910 |. 22 | 1,600,000 10-1) 227.550 14 585,091 37, 576,145 36 12,851,987 81-2/ 15,840,773|| 2,982,501) 18°8 1,182,278) 7-5, 4,862,176 306 6.116.095 387 697.725 44 

1913 .. 26 2,040,000 110 158,324 0-9 921,137 5:0/1,263,051 68 14,086,499 76°3, 18,469,011|| 3,617,074 196, 905,113) 49 5,976,171|323 6,925,148 375 1,047505 57 

1914 || 26 2,100,000 107, 210,407| 1-1 985,455 50 ‘585,787 30, 15,710,161 802) 19,591,810)! 4,052,224 207, 859,208 44 6,195,880 316 7,358,119 375 126379 54 

1915. 26 2175,000 107, 227,492 1-1. 910,445 45 727,754, 36. 16,392,710 801 20,433,402)| 5,216,934 255,1,368,979| 67, 7,066,168) 346 5,716,070 280 1,065,251 52 

1916 || 26 2.200,000 101 244,466, 1°] 647,658 3:0, 993,719 4°6 17,637,368 81-2) 21,723,211) 4,108,906 18°8.1,974,650, 91 *8,831,101 408 5,973,427 275 ‘835,127 3 

1917 .. 28 2,250,000, 911, 250,46) 1-0 825,088 331,251,521 5'1) 20,212,400 81°5 24,789,469) 4,540,222 18'S 1,928,570) 78 9,849,704) 396 7,464,396 302 Loves? 41 

4 1918 |. 28 2,350,000 74 317,057' 10 634,482 2:0'1,693,279, 5-3 26,719,205, 84°3. 31,714,023) 5,469,013, 17°2:2,444,494) 7°7'*14,421,088) 455 8,564,418 270 815,010 26 

1919 |. 28 3,350,000 93, 308,722| 0-9) 839,579 2°3 1,887,026 52 29,789,926 823 36,175,253)| 6,083,390) 16°8 2,855,482) 7-9 *16,189.802) 446 10,034,664 279 1,011,915 28 

1919}.. 28 3,350,000, 79 475,634! 1-1 880,052 212,496,906, 59 35,164,356 83:0 | 42,366,948) 9,305,503 220 3,488,957, 8:2)*16,630,669 39-4 11,885,665 279 LO561s4 25 

1920.) 28 3/500,000 64 387,367) 0°7'1,686,186 312,210,950, 40 46,538,133 85°8 54,322,636) 8,576,690 15°7 4,079,274) 7°5)*18,881,747) 346 20,810,400 38% 1974525 38 

| 1920/.. 28 4,300,000 78 539,032) 1:0.3,795.674 681,516,602, 2°7 45,200,202 81°7 55,351,510) 10,619,019 19°2,3,554,529| 6-4 *16,682,779| 301 20,386,751 369 4.108432 74 
; 1921+.. 28 4,500,000 10% 504,096] 1°2'2,003,540 4-7 1,114,792 26 34,295,599 809 | 42,418,027, 6,358,619 15:0.5,075,365, 12°0)*13,747,653) 324 14,831,021 349 2,405,369 57 
oo 1922'.. 28  4{600,000 11-4 4992561 1°2.1,535,425 3:811.481.736 _3°7) 32,267,602 799 40,384,019), 5,335,763, 13°2.8,639,272| 21-4 *10,209,375, 25°4) 14,247,131 352 195247 48 





* Includes Treasury Bills. + Dec, 31. 













































ae JOINT-STOCK BANKS OF ENGLAND AND WALES. BAKER, DUNCOMBE, AND CO., LIMITED. 
re BALANCE-SHEET—September 29, 1927, 
ee 
3 — . 7 LIABILITIES. z Assers £ 
oa BANK OF ENGLAND. Capital — 32,000 fully - paid Investments- 5 % Treasury 
‘2: .o = . : aay : “A” shares of £5 each, Bonds, 44 % Treasury 
; es At the half-vearly ( ourt of the Bank of England, he Id « n £160,000 ; 8,000 fully-paid —-- ne ope.oco 
2 i iu September 2oth, the Right Honble. Montagu Collet “B” shares of £5 each, Bills discounted (including a 
cee: Norman, the Governor, stated that the profits of the half- _ nae sorerccereccccocors 200,000 _ re-discounts) ..... cossesee 1918621 
: Ht ue : ; : , : i ; ; "as es i RBETVE ....00.-000. secceces 50,000 Loans onsecurity and sundry ; 
3s vear ended August 31st, after making provision for all | Liability “on deposits and eccounts..............e. 11,158 
z.. contingencies, had been £:674,195, making the amount of | oans and bills re -dis- Assets to the value of 
a : Hi the “rest”? on that dav a eos and that afte counted (including rebate £8,748,121 are held by 
4 it a on that day 3,095,979, and that after pro-| and sundry accounts) .... 8,781,476 bankers and others a: 
if viding for a dividend of 6 per cent., less income-tax, the cover for liabilities, pe 
ve ‘rest would be £93,019,265 ag 69 
Pie i no roe Cash in hand andatbankers 101,697 
7 G = > N 3 a . See ae 
r SEPTEMBER 19, 1923 9.031.476 9.031476 
Te IssvE DEPARTMENT. 
: 2 £ on _— — 
; ; ¢ en MOR... cacceccondne 145,577,580 Government debt........... 11,015,100] BANK OF LIVERPOOL AND MARTINS, LIMITED. 
. ; Other securities .......... 8,734,900 BALANCE-SHEET~—June 30, 1923. 
x. Gold coin and bullion...... 125,827,580 em caapeseme. £ Asst £ 
‘ 14 , apital paid up: £2 10s Cash in hand and balances 
} 5,577,580 145,577,580 per share on 939,556 shares with the Bank of England 6,702.45 
s BankinG DePpaARTMENT, SURED cashsadadencus 2,348,890 Balances with, and « 
j H 8 £ POSSEOO TE oc. ccconscvevee 1,500,000 in course of collection on, 
j Proprietors’ capital........ 14,553,000 Government securities .... 45,063,548 | Amount due on current, de- other British Banks....... 20409 
7S EE wasense soma gents ebave 3,700,110 | Other securities .......... 71,780,450 | _ posit, and other accounts.. 63,934,397 Money at call and short ||. 
- s Public deposite* . woe 3BM05504 | Notes ..........-ccececeee 22,193,965 | Bank’s acceptances, as per ROMA. cc esaccosevee ves 4,927,386 
‘i Other deposits ............ 104,509,754 Gold and silvercoin ..... - 1,821,106 CONETA.... see seeeeeee eens 1,376,143 Investments :— In British — 
; Seven-day and other bills.. 10,621 Endorsements, guarantees ’ Government securities 
: ———_| and other obligations on £8,187,796; in Indian « 
a 140,859,079 140,859.079 account of customers, as Colonial Government 
5 3 * Including Exchequer, Savings Banks, Commissioners of National Debt, and | Pe Comtra............ cove 2,474,838 = stocks, — Corporati’ 
i Dividend Accounts, stocks and other frst: 9.884.431 
i i class securities, £1,596,052 3, “ i 
a: : Bills of exchange...+.-.-- ++ 3,462,20 
: : , — Advances to customers 6no | az 
a BARCLAYS BANK LIMITED. other acco:nts .......-.-- 38,992803 
in BALANCE-SHEET—June 30, 1923. Bank promiocs— lessen, 1,498,309 
4 ; LIABILITIES, £ ASSETS, £ cba nee ‘for 
Y i Current, deposit, and other | Cash in hand and with the the ate acceptances, 7 
: accounts (including | Bank of England ........ 38,174,523 as per contra .......+--- ++ 1,376,143 
balance of profit and _loss)295,905,732 | Balances with other British Liability of customers for 
i Acceptances and _ endorse- banks and cheques in endorsements, guarantees 
5 ments, dc., for account of course of collection ...... 8,297,352 and other obligations, as ‘ 
t customers ................ 7,399,416 Money at call and short r contra oy 
Capital, viz.: 857,589 “A” DU sccanaudsavkisccevcd 22,136,525 | Be iii —— 
shares of £4 each, ar Bills discounted............ 34,406,566 71,634,268 | 71,634,268 
paid, £5,430,356 ; 11,760.81 Investments (including oe. 
4 i 7 B” shares + = am £844,604 securities lodged — 
eee : uly pé@id. , 760, ; for public accounts): s : . yxr me “—e 2 1 . . 
uf 401.205 “WC” shares, of rities of, or guaranteed by, GLYN, MILLS, CURRIE, HOLT, AND CO. 
5 each, fully paid, £401,205 15,592,372. the British Government, BALANCE-SHEET—June ®, 19235. 
+ Reserve fand ...........006 8,250,000 £64,092,963; British LIABILITIES. £ ASSETS. é 
RE ee eae Created Capital paid up ............ 1,060,000 | Coin, bank and currence? 
Belt ok ae Medien “ae Reservefund .............. 530,000 | notes,and balanceatBank |. .., 
3% British Co ngiand and Current accounts .......... 15,816,169 | of England ......-.-+++>- $294, 
a t £41 2 es stocks, Deposit accounts .......... 12,168,584 | Balances with and cheques 
= anh — er ties an Reduction of the bank pre- in course of ecllection of 
i i » RSIS «2... roe J i . in the Unitec 
s “= Baitich Lisen Bank— 680 mises account........... - 160,054 Se aoe te 1,383,488 
: 1,211, BONER 60senecees 3,633 d at short ; 
Union Bank of Manchester, -_ = —s seal : ‘a 6,482,500 
Limited — 300,000 _sbares Bills discounted .......--- . 474518 . 
; of £5 each, £2 10s paid.... 2,600,000 Investments— 
’ Anglo-Egyptian Bank, Lim. British Government 
: — 112,872 shares of £15 | securities, including 
-- | each, £5 paid ............ 1,467 336 | £22,291 deposited as 
an: | Advances to customers and security for Public 
n | 7. REROUNEE . socsneccas 134,117,458 | Accounts, £10,857,19%:  ....) 
5 iability of customers for Memorandum, — Liabilities | other securities, £496,395. . 11s" 
A =. 4 acceptances and endorse- on account of acceptances, | Advances to customers @8¢ 5») 
oe a RO+. seer eee eens nse 7,399,416 endorsements, &c. (covered | other accounts ....--- — 
nid : snk premises and adjoin- by securities), not included |Bank aod other premises |... op 
f a ing properties ,...., cesses 5,082,723 in balance-sheet, £1,555,969 | (freehold) ....------*+> , ae 
of —_ esate ain 734,807 
B ih gl 327,147,518 37447518 cae | 013 
a 
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The Manchester and Liverpool 
District Banking Company Lid. 


ESTABLISHED 1829. 


Chairman: SIR CHRISTOPHER T. NEEDHAM. 


Managing Directors: ANGUS A. G. TULLOCH, Esq. D.L. WI “ASTERBY, E 
Se WUOH, Ee LLIAM RELPH EASTERBY, Esq. 


Deposits - - - £53,873,989 Total Assets - £57,707,377 
(30th JUNE, 1923.) 


Head Office: SPRING GARDENS, MANCHESTER. 


E ( 13, Spring Gardens, Manchester. 
Foreign Department: ; 3, Water Street, Liverpool. 


76 & 77, Cornhill, London, E.C.3 


London Office : 75, Cornhill, E.C.3. Liverpool Office : Water Street. 


And 345 Branches and Sub-branches in Lancashire, Cheshire, Staffordshire. Sh , 
Derbyshire, Cumberland, Westmorland, a — sane 





Paid-up Capital = £ 1,896,000 Reserve Fund - £1,650,000 


Every Banking Facility Afforded and Special Attention given to Colonial and Foreign Business. 
The Bank Acts as Executor and Trustee. 











ai i ” ilies 
Soe ee Sd Rey 
sone, oni) aegis ciateatinthe an 
see ‘ 4 fy 
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HEAD OFFICE - - SYDNEY. 
Guaranteed by the Australian Commonwealth 
Government. 
JAMES KELL, Deputy-Governor. 
ee See ee 


BRANCHES IN 
The Principal Cities and Towns of Australia 
and at 
36-41 New Broad Street, E.C., and Australia House, Strand, W.C., 
LONDON. 





Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Bankers to: 

GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT OF THE STATE OF QUEENSLAND. 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA, 
GOVERNMENT OF THE STATE OF TASMANIA. 
SAVINGS BANK DEPARTMENT. 


Branches in the Chief Centres and 3,212 Agencies at 
Post Offices throughout Australasia. 


AT 3ist DECEMBER, 1922: 


sss 
overt 


VULUER LIVES | sisscaeeie WA IL 


Savings Bank balances ie aa a .-. £39,494,117 

General Bank balances mo de ce ... 30,438,877 

Note Issue Department oi Pe pee ..- 51,971,432 

sa 4,534,291 

Sydney, N Other Items... a cae in a ; 4,534,291 
ee See Se a ee 


LONDON BRANCH: 36-41 NEW BROAD STREET, E.C, 
C. A. B. CAMPION, London Manager. 
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COUTTS AND CO. 
BALANCE-SHEET—June 30, 1923. 


LIABILITIES. 


ASSETS. £ 


£ . 
Capital paid up ..........- ° 600.000 | Coin, Bank of England and 


Reserve fund ..........-.- ee 
Current, deposit, and other 
accounts, including rebate 
on bills not due, provisions 
for bad and doubtful debts, 


contingencies, &c.......... 15,771,933 


Liabilities for acceptances, 
endorsements, engage- 
ments, &c., as per contra. . 





800,000 | 


59,508 | 


17,431,441 | 


currency notes in the 
United Kingdom and 
balances with the Bank of 
Bngiand.. ....cco.se.cocese 
| Balances with, and cheques 
in course of collection on, 
other banks in the United 
Kingdom, and cheques, 
drafts, &c., in transit...... 
| Money at call and short 
DOTEED oc cctoedcccovcses see 
Investments (of which 
£200,000 is lodged for 
—— Anne’s bounty) 
ritish Government 
stocks, £3,484,431; 
Colonial Government 
stocks, Corporation 
stocks, and other invest- 
ments, £713,630 .......... 
Bills discounted — Payable 
by British firms and in- 
stitutions in the United 
Kingdom, and Treasury 
SK ssouserusecntemersnn 1,190,575 
Advances to customers on 
currentandotheraccounts 8,057,975 
| Bathe MOURNS. ... 00005 006000 6,430 
| Liabilities of customers for 
acceptances, endorse- 
ments, engagements, &c., 
QS per CONTA... .....--+6. ° 


1,916,686 


545,405 
1,116,800 


4,198,061 


59,509 
17,431,441 


LANCASHIRE AND YORKSHIRE BANK, LIMITED. 
BALANCE.SHEET—June 30, 1923. 


LIABILITIES. z 
Capital paid up ............ 1,006,560 
DEE naccncesesosce 1,006,560 
Profit and loss account— 
Balance from last half-year 95,033 
Current, deposit, and other 
EE 26,662,046 
Acceptances and endorse- 
PN ch: 66 evesebasacese 7£,910 
Notes in the Isle of Man.... 17,296 
28,863,405 


ASSETS. £ 
Cash and money at short 
a ere -» 6,167,926 
“Investments (at under 
market value) ........... 8,650,898 
Bills of exchange (including 
Treasury bills) .......... 3,411,798 
Advances and loans ........ 10,136,873 
Acceptances and _ endorse- 
ments, percontra...... 75,910 
Bank property account .... 420,000 
“Including £69,000 Indian 
Government securities 
lodged against note cir- 
culation in the Isle of 
Man. _—_——— 
| 28,863,405 





MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY, LIMITED. 
BALANCE-SHEET—June BW, 1923. 


LIABILITIES, 


ASSETS. 


Capital—652,000 shares, £15 Cash in hand and in the Bank 
each, £3 paid .........00. 1,896,000! of England .............. 7,720,206 
SORDITS GORE. .canvcocsccess 1,650,000 Money at call and short 
Current, deposit, and other |  vonnecasbhbontiondn’ 3,408,740 
accounts (including | Bills of exchange (including 
balance of profit and loss) 53,873,989; Treasury bills) .......... 4,140,107 
PNET vccvtcasssccosse 287,389 British Government 
| Eh ipstes ebécon vas 17,133,280 
| British railway debentures, 
Corporation stocks,&c.... 350,249 
Advances in current and 
other accounts............ 24,167,407 
Liabilities of customers for 
| _ bank's acceptances ..... - 287,389 
Bank property.............. 500,000 
56.707, 378 57,707,378 





NATIONAL PROVINCIAL AND UNION BANK OF 
ENGLAND, LIMITED. 
BALANCE-SHEET—June 30, 1923. 


LIABILITIES. 
Capital paid up 
Reserve fand ............ 
Current, deposit, and other 


I eos ch data talk 258,563,384 
Liabilities for acceptances, 

endorsements, &c., as 

per contra ....... sasnnes 7,306,298 


284,179,098 


i 


| Money at call and short 


AssETs. £ 


£ | 
9,309,416 | Coin, Bank of England and 
2,000,000 | 


currency notes in the 
United Kingdom, and 
balances with the Bank 
ee senecteesessns 
Balances with, and cheques 
in course of collection on, 
other banks in the 
United Kingdom, and 
cheques, drafts, &c., in 
transit 


26,852,878 


8,528,504 
16,044,381 


NE dei déndscanencbes 
Investments (of which 
£209,640 is lodged for 
public accounts), 
£51,480,393 ; investments 
in affiliated banks, 
I hh 
Bills discounted—(1) Pay- 
able by British firms and 
institutions in the United 
Kingdom, and Treasury 
bills, £41,066,353; (2) 
Other bills, £1,699,677 
Advances to customers on 
eurrent and other ac- 


GED 50s 0seveseneoctccs 124,739,498 
Bank premises .. 


53,720,393 


42,766,050 


t premises ............ 4,220,116 
Liabilities of customers for 
acceptances, endorse- 
ments, &c.,as per contra 7,306,298 
284,179,098 


LONDON JOINT CITY 


er ten 


LIABILITIES, 
Capital paid up .......... 10,860,852 
Reserve fund ............ 10,860,852 
Current, deposit, and other 

accounts (including 

balance of profit and loss 

account) 
Acceptances and engage- 

ments on account of 

customers ........ boveee 


347,900,203 


26,380,696 





[October 20, 1993, 


AND MIDLAND Rave 
LIMITED BANK, 


ET—June 30, 1923. 
. ASSETs, 
Coin, bank, and currency 
notes and balances with 
the Bank of England M3 
| Balances with, and cheques 
in course of collection 
on, other banks in Great 
| _ Britain and Ireland ..__ 
Money at call and short 
BNE so erevedesccscccce, 
Investments......__. 
Bills discounted ......_" 
Advances to customers and 
other accounts...... 
acceptances and engage. 
MOMUS .0......... 
Bank premises..........,. 
| Shares of the Be! fast Bank. 
ing Company, Limited, 
and the Clydesdale 
Bank, Limited ........ 
Shares of the London City 
and Midland Executor 
and Trustee Company, 
Limited 


396,002,603 | 





LLOYDS BANK LIMITED. 


BALANCE-SHE 
LAABILITIES. 
Current, deposit, and other 
SE ivicectccccssxses «335,594,414 
Acceptances, endorsements, 
guarantees, &c. .......... 12,184,429 
Capital paid up ........ eee 14,372,956 
Reserve fund .............. 10,000,000 


372,151,799 


ET—June 30, 1923. 
ASSETS, 


Cash in hand and with the 


Bank of England 


Balances with, and cheques 
in course of collection on, 


other banks in the British 
ee ana ; 
Money at call & short notice 

| Bills of exchange 


Treasury bonds and other 
short-term British Govern- 


ment securities...... ; 
| Other British Government 
| securities ....... ; 
| Indian and Colonial Govern. 
ment securities, Corpora- 
tion stocks, English rail- 
way debenture and prefer. 
| ence stocks, and other 
; Investments*.. ........... 
* Nore.—There is a con- 
tingent liability for un- 
| called capital in respect of 
@ portion of these invest- 
| ments. 
| The National Bank of Scot- 
land, Limited, £4,861,570 
(nominal) stock (£1,069,545 
| 8s paid up) at £300 for 
each £110 paid up........ 
The London and River Plate 
Bank, Lim., 118,883 shares 
of £25 each (£17 paid up) 
at £38 per share .......... 
| Lloyds and National Pro- 
|} vincial Foreign Bank, 
| Gimited, 12,000 shares of 
£50 each (£20 paid up) at 
£20 per share ....... eee 
Advances to customers and 
other accounts........ 
Liabilities of customers for 
acceptances,endorsements, 
guarantees, &., as per 
COMUETB. .. 0. eee ec reereeeee 


SLBA se 


14637 Q 
20,687.55 
38,087.42 
ser 
190,104 a 


26, 380.6% 
5,351.38 


3,29,6% 


0.0K 
596,002,603 





35,614,077 


11,059,874 
19,109,959 
57,8%,21 


56,324,85) 
26,373,415 


2,482,026 


2,916,942 


4,517,554 


12.184 429 


372,151,799 





MANCHESTER AND CO 
BALANCE-SHEE 
LIABILITIES, £ 
Capital — 273,010 shares £20 
each, £4 paid 
Reserve fund 
Unclaimed dividends 
Due by the bank on current, 
deposit,and other accounts 22,459,500 
Acceptances by the bank .. 


’ 


24,641,983 


UNTY BANK, 
T—June 30, ans, el 


LIMITED. 


é 


Cash on hand, at call, and at 


short notice ....--.++-++:: 


3,522,988 


Bills of exchange, less rebate 1,058,4% 


Investments :— 


Securities of, or guaranteed 


by, the British Government 
a Bank of Engiand stock 
£5,798,446 ; other securities 
£489,665... 00 cence eee 


Short loans on railway stock 
and other securities.... - 
Advances on currest.. 


accounts .... 


Liability of customers on 


acceptances by the bank 


Bank property account: pre- 


mises in Manchester and 


branch offices.......++++** 





WESTMINSTER BANK, LIMITED. 





LusBILITIES. 
Capital paid up .......... 9,003,718 
Reserve ..... baiensdéhede> 9,003,718 
Carrent, deposit,and other 
aaa 266,190,165 | 
Liabilities for acceptances, 
endorsements, &c., a3 per 
contra ...... ciieetig ih ill 11,182,913 
Notes in circulation in 
the Isle of Man........ 13,176 
295,393,690 


BALANCE-SHEET—June 30, 1923. 
£ 


ASSETS. 

Coin, bank and currency 
notes and balances with 
the Bank of England.... 

Balances with, and 
cheques in course of col- 
lection on, other banks 


400,000 


in the United Kingdom 
Money at call and short 03.155.84 

notice .........++e-ee0"" St 6 
Bille discounted .....--- mnt 
Investments ....--- seses 
Investments in affiliated ooni.55 

BORD occ cccccccccsccess 99 
Advances to customers and 97,254.308 

other accounts ..------ $097.77 
Bank premises account .. g 
Liabilities of customers 

for acceptances, enaorse- 11.182.915 

ments, &c.,as percontra = **)"""" 

295,393,690 
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THE BRITISH 
OVERSEAS BANK 


LIMITED 
33, GRACECHURCH STREET 
Lombard Court, LONDON, E.C.3 


Telegraphic Address { (Inland) : | SAESREVO, Bitcate, Lonpon, 
~~ ( (Foreign) SAESREVO, Lonpon.” 
Telephone No.. AVENUE 7500, 
Capital “ . . $5,000,000 
Issued and Paid-up - £,2,000,000 


Established in 1919, with the object of affording increased and improved Banking 
facilities for Foreign Trade at Home and Abroad. 


Exceptional arrangements exist with its Associated Banks in England, Scotland, 
and Ireland, and with leading local Institutions in every important centre abroad. 


CORRESPONDENCE INVITED. 


Affiliated Institution in Poland: 
ANGLO-POLISH BANK, LIMITED (BANK ANGIELSKO-POLSKI, SP.AK.), 
Krakowskie Przedmiescie, 47/49, WARSAW. 
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Official Army and Air Force Agents 
Seventy-Eighth Statement of Assets and Liabilities, 30th June, 1 923 


Dr. LIABILITIES ASSETS Cr. 


£ s. a. 4 5. d. 
To Capital paid up... - ci as ... 1,060,003 0 O By Coin, Bank and Currency Notes and Balance 
OMecrve Fuad  «.. ..5 «. =» «« S000 6 6 at Bank of England oa ie . 4,534,549 5 10 
jo Current Accounts... ; aa aan ... 15.816.168 11 8 By Balances with and Cheques in course of Col- 
To Deposit Accounts... a sae . 12,168 533 13 9 lection on other Banksin the United Kingdom 1,383,487 14 11 
© Reduction of the Bank Premises Account 160,054 8 5 By Money at Cail and at Short Notice... 6,482,500 0 0 
By Bills Discounted ; ws 474,517 19 3 
. ' By I str its 
ty MEMORANDUM. Tati Cawament Seenittes ibs ml 
Liabilities on account of Acceptances, Endorse- including £22,231 5 . deposited 
ments, &c. (covered by Securities), not as Security for Public Accounts 10,857,198 0 1 
included in Balance Sheet. Other Securities 496392 12 9 
£1,855.°69 : 10:1 | — —_—_——— 11,353,590 12 10 
———= 3 5 | By Advances to Customers and ather Accounts 5,061 161 1 0 
By Bank and other Premises (Freehold) 445.000 0 0 
£29,734,808 13 19 £23,734,806 13 10 





AUDITORS’ CERTIFICATE AND REPORT. 
We report that we have examined the above Balance Sheei with the Books of the Bank, and have obtained all the information 
and explanations we have required, and we are of opinion that such Balance Sheet is proper'y drawn up so as to exh bit a true 
and correct view of the state of the Bank's affairs according to the best of our information and the explanations given to us, and 
as shown by the Books. 


KEMP, CHATTERIS, N SENDE E. W. AIRY, WOLVERTON. Rate 
5, SACKSON PIXLEY & — ae Secretary. H. A. LAWRENCE, _ | Managing 
12th July, 1923. Chartered Accountants, 12th July, 1923. VESEY G M. HOLT.) ° 


Every description of British and Overseas Banking and Exchange Business 
transacted. The Bank undertakes the office of Executor and Trustee. 


Head Office: 67, LOMBARD STREET, LONDON, E.C.3 


West End Offices: 3, WHITEHALL PLACE, and 44, CHARING CROSS, S.W.1 
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THE 


BALANCE-SHEET—June &, 1925. 















WILLIAMS, DEACON’S BANK, LIMITED. 





—— (October 20, 1993, 


LONDON DISCOUNT COMPANIES, 














































ASSETS. & 
L«ABILITIES. s : "WAN ™ ANY 
Capital issued, 1,562,500 £5 Osta, bent, one onrmey ALEXANDERS DISCOUNT COMPANY, LIMITED. 
“A” shares, £1 paid, notes, - ; - — 4.215.904 BALANCE-SHEET—June 3, 1923. 
£1,562,500 ; 312,500 £1" B"’ — —- ~~ cheques LIABILITIES. £ Assets 
amen Ree contansove thy ‘in curse of collection on, Capital, 10,000 £10 6 per cent. | Cash at bankers . ee tases 
Reserve fund .......--+.--. ’ other banks in the United preference shares, fully | Short-dated Imperial and = 
Current, deposit, and other ER one ccccecens 1,781,487 paid, £100,000; 100,000 £10 Indian Government securi- 
accounts. . eee aoe ype ge ae ordinary shares, £5 paid, | pi tlOS neseeeeeeeeseerseene 2RD6-SI 
Liabilities for acceptances, ae a - 2,459,270 £500,000, with a reserve | Bills discounted........._ 15,879 45: 
encerneentete, Ho~ C8 ye Bills discounted .. .. 2,299,047 | liability of £500,000 ......  690,000| Loans on security ani 
COMUTB ..... se eeereees reves 664,520 Br ialeh Geverament Reserve fufid ............. - . 400,000! sundry accounts ..-.... 2525% 
securities .......... cesses 5,370,421 | Bills re-discounted.......... 1,617,288 | (Out of the above, assets of =~” 
Other investments ......... 832,308 | Deposits and sundry balances, | the value of £18,287,943 
| Advances to customers and including profit and loss | re held by depositors and 
| other accounts...........- 20,069,145 BROT ccccvcccccocccence SEAR AD! others as cover for liabili- 
| Bank premises account .... 701,345 ties, per contra 
| Liabilities of customers for 19442.208 aa -—. 
| acceptances, endorse- 442,248 19,442,368 
- | ments, &c., as per contra 664,520 
ne 38,595,447 | 38,393,447 
JOINT-STOCK BANKS OF IRELAND. 
7 YORKSHIRE PENNY BANK, LIMITED. war ™~— 
' BALANCE-SHEET—June 30, 1923. oleae 4 os AND. 
ini £ : Aseuts. £ f d - —December 31, 1922. 
; a Capital paid up ........ eee 750,000| Cash in hand, at Bank of ; LIiaBILITIES. £ ASSETS. é 
il ’ COE ccceusestnste 750,000 England, and at short Capital paid up ............ 2,769,231 | Cash at head office, branches, 
{ Amount due to depositors NOLICE ..... 0.620 ee ee eeees 7,538,651 | Rest.............. sseeseeeee 1,400,000] and Bank of England .... 4,703.49 
i and other accounts ...... 29,817,633 British Government Notes and post bills in cir- Cash at call and short notice 1,900,073 
: 4 Treasury bills............ 1,090,000 | culation .................. 17,637,285] British Government 
Z. British Government bonds, e Governmentand other public Treasury bills............ 1,750,000 
rg o? due Ist February, 1924.... 1,825,000 REE 5,877,853} British Government debt .. 2,630,763 
=. British Government 5 per Deposit, current, and other British Government stocks, 
2 cent. National War Bonds, BONE spe cndcacccucees 35,148,276} £23,534,312; other securi- 
. due 1924 and 1925.......... 1,205,425 | Profit and loss account, ties, £4,204,977 ...... vee 27,739,289 
British Government eee 197,107/ Bills discounted, advances 
ee and Exchequer 10,785,033 _ heunamen, ~~ se tensss 13,724,095 
BRED ccccccvcscescee cscs - 10, n remises, head office 
§ British Government 4 per and branches at cost, less 
$ 
‘ cent. War Stock........ 776,103 depreciation .............. 576,023 
“4 Do 34 percent. ........ .- 810,440 iid a 
‘i British Government National 53,029,752 53,029,752 
of - 3,087,990 
Other securities ............ 1,112,905 
| Loans on security and other a : ha ion 
| count aaa ccesee LOBES HIBERNIAN BANK, LIMITED. 
i | Bank premises.............. 501,448 The report submitted to the meeting held on July 3oth 
ia “31,317,633 "31,317,633 | States that, after providing for rebate on bills, interest 
aai) on deposits, and bad and doubtful debts and contingencies, 
sii the net profits for the half-year amount to 455,748, to 
4 i which has to be added balance of undivided profits from 
ae last account, £,14,2290— £69,977. The directors have trans- 
oui PRIVATE BANKS. es 9 At 42 2g 194 A . 
H : N ferred to the reserve fund the sum of 427,246, and thes 
; —— recommend that the balance be applied as follows, viz., 
in payme a divide » half-year at the rate of 1 
CHARLES HOARE AND CO. “ Pea : ceca ne gn ducti n of income-tax 
» ‘Pe >r € s 2c > Ul ( itv ela. 
BALANCE-SHEET—July 6, 1923. a a oe : — a SS ead 
; £,25,000; in reduction of bank premises account, £.5,000; t 
LIABILITIES, £ ASSETS, £ a 4 - sa . sate 
Amount due on current ac- Cash in hand and at bankers 529,174 | NeXt account, 4,12,731—£,69,977.- 
SEED  nesisnessnseces cooce S,L1L077 | Cash atcall .......c0- seccoe |= y 2p ; 
Amount due on deposit ac- Investments at market price: BALANCE-SHEET—June 50, 1925. 
‘ COUREE 225000000. paneneonis 1,041,444 Five per cent. War Stock LIABILITIES. ; ASSETS, & 
‘ Capital and reserve ........ 500,000 1929-1947 and National Capital, viz.:—100,000 shares Cash in hand and with | 320.942 
‘ ‘War Bons.........0000. 1,036,875 of £20 each, £2,000,000— bankers. .......+sseeeeseers 1,320,342 
; British Government and amount paid up, £5 per Investments, viz.:— a 
3 other Trustee securities.... 407,465 dc on on salhest saath oil 500,000 War Loans and other oa 
5 Other securities ............ 118,691 | Reserve fund ................ 475,000 Government stocks .....- {,/8t 
: Loans, overdrafts, and bills Deposit, current, and other Corporation stocks, railway 
i discounted ........... e+» 1,160,316 accounts, including interest debenture stocks, an 150.977 
3 Freeholds ..... seseseeeeeees 100,000 . — on deposits............ ee ay meso y pas ae 
7 ee eanearts undry agents . .......+.++. is § discoun' ee ae 
3,652,521 3,652,521 | Rebate on bills discounted Irish Free State bills ’ - 
not at maturity ............ 18,472 vances on current accounts, 6,608,733 
: Profit and loss account, ane SO. aaa "4 975 
° ents same oes “* 
; “ ine te ae z 42,731 Bonk peomiess and furniture 
: CHILD AND CO. (reed eee branches), 1672 
; y OWN tO... cc eeereee 
ul BALANCE-SHEET—July 5, 1923. smn re a 
. LaABILITIES. £ | ASSETS. £ 16,129,684 16,129, 
ae Amount due to customers on | Cash in hand and at the . 
Fa | current & deposit accounts 2,717,113) Bank of England ........ 375,642 Prorit anD Loss ACcoUNT. 
as, Ct ea 500,000 Money at call .............. 300,000 Dr £ Cr. e. 
% } le ee 91,442, National War bonds, War Expenses of management, in- Balance from last account .. 14,22 
‘ai = other approved cluding directors’ fees, Gross profits for a ne 
TE ‘ soeuritios woes ss eses sees - 1,188,864] salaries, pensions and after providing for ‘ li 
SEE Bank. customers ........ 1,359,849 | allowances, bonuses and bills, interest aa oa aebés 
‘* DE PFOMISCS ...ccccecces 84,200 grants to a, noe rates, a ae ee eae tiui de 180,617 
a aalieh eee repairs, Inlan evenue and contin S ceerecee 
5,508,555 5,508,555 | taxes, and all other outlay 124,869 
: Amount transferred to reserve 
a) -_-_—— I ais tae dale tictn Asche oo x ir 27,246 
a) erie Dividend to be paid in 
ie dh - J AY ; August, 1923, subject to 
Tem | GRINDLAY AND CO. deduction of income-tax, 
ee i BALANCE-SHEET—June 30, 1923. £25,000 ay epee ac- 
Be count : ance to 
... LiaBILiTiEs. £ Assets. : j — 
Ba) QnattA venccesunadcs aes 120,000 Cash— , . next account, £12,751 ...... 48,751 — 
#65 3 : Amounts due on current, de- In band, and at bankers. . 123,168 194,846 
| aie: posit, and other accounts 1,625,006 At short notice .......... 45,790 
at i Investmente—National War 
and Treasury bonds and nae . ; 
pe aectcercemesat 3395] MUNSTER AND LEINSTER BANK, LIMITED. — 
— overnment War : . h ting held on July 24m 
7 Colonial Governmentsiks, HES | states thee he ane aon the. halfrenr ended June 30, 1923 
: Municipal stocks......... 59/836 states that the profits for the half-year e So an dee 
‘: Railways in British Pos- after deducting expenses, providing - ae Se ae 
- CONOR 600000. cvscccee 10,780 ah; Wis < c subtful debts, amon 
Other investments...” ates rebate on bills, and for all bad and aoe the balance from 
an (Of these £45,657 in all is to £,94,204: to which has to be a 1 of £135+23° 
be i Set soe the Indian the last account, £41,032; making a total “d vee for the 
fee Loans, bills discounted &c. 703,649 | [he directors recommend the payment fos - £,40,000 
fa } Bank premises...... Seahe acc 43,000 | half-vear at the rate of 20 per cent. per annum, ae oad 
Lae: cae less income-tax at 5s in the £, 4 30,0004, orn ing n 
. 1,745,006 1,745,006 | after transferring to reserve fund £50,000, and app!)" 





..-' BANK OF LIVERPOOL ....... 
%@ & 


“ MARTINS LIMITED « 


Head Office: 7, WATER STREET, LIVERPOCL. 
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London Office: 68, LOMBARD STREET, LONDON, E.C33. 


Capital Subscribed - - « " 
Capital Paid Up - - - . fs 


£18,791,120 

2,348,890 
Reserve Fund and Surplus Profits-  - 1,626,099 
Deposits, etc., at 30th June, 1923 - 63,934,396 


350 BRANCHES AND SUB-BRANCHES. 


mastrgnete: 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 


i 
{ 
' 











IMPERIAL OTTOMAN ‘BANK 


Capital - £1 0,000,000. _—_— Paix Paid-up - £5,000,000. 
Reserve Fund - - £1,250,000. 


GENERAL COMMITTEE: 
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LONDON. PARIS. 
Bw ta GOSCHEN, CBE. LORD HILLINGDON. LE BARON DE NEUFLIZE, C.V.0. | ARSENE HENRY, G.C.V.O. 
L OF General, the HON. SIR HERBERT A. JE,N BOISSONNAS. BARON HENRI HOTTINGUER. 
THEEARL  Mspononea OBE. | LORD ZORANMORE & BROWNE, CHARLES DE CERJAT. RAOUL MALLET. 
Sik JOHN P. HEWETT, C.CS.L, K.BE, | Lieut. {Gol SIR ALBERT STERN, KBE, HORACE FINALY. OS CHE FEES WES. 
CLE, M CM.G. GEORGES HEINE. FELIX VERNES. 
e 
London Office: 26, THROGMORTON STREET, E.C.2. 
Manager: E. W. H. Barry. Assistant Manager and Secretary: C. E. L. Corthorn 
Assistant Manager and Deputy Secretary: R. S. C. Pearce. Assistant Manager: W. P. Sheppard 





MANCHESTER : | ‘PARI Ss: | MARSEILLES: 


56-60, Cross Street. % nue Sapna 41-43, Rue Grignan. 


CONSTANTINOPLE (Galata, Stamboul & Pera). 


EGYPT. PALESTINE. CYPRUS. PERSIA. 
Alexandria. Bethlehem. Nicosia. Teheran. 
Cairo. = Larnaca. Kermanshah. 
Mansourah. atta. Limassol. Hamadan. 
Minieh. Soeuane _ . Famagusta. 

Port Said. Ramallah. Paphos. 
SYRIA. 
(Banque de Syrie—.‘//filicted Bant.) 
Aleppo. Damascus. og 
Alexandretta. Hamah. Said 
Beyrout. Homs. Tripoli. ~ 
SALONIGCA, SMYRNA. MESOPOTAMIA. TUNIS, Africa. 


(Over 80 Branches in the Near East.) 
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Baukimg 
Number 


662 


reduction of premises account £,10,000, there will remal 
to be carried to next account, £,45,230-——-4.135,230. 


BALANCE-SHEET—June 5, 1923. 
LIaBILITIES. ASSETS. £ 
Capital—200,000 shares of £5 Cash on hand, at Bank of Eng- 
each, £2 paid . .. 400,000 jand, and with other bankers, 
Reserve fund 950,000 and cheques in course of 


n 


. 229 714 
Deposit, current, and other collect : 2,380,714 


..28,.795,388 Money at cail and at short 


BCCOUNES .. nce ccercvene 


Profit and loss ~Balance from notice ai i .... 902,483 


Dec. 51, 1922, £41,052; net Treasu lls of British an 
profit for half-year ended Irish Free State Govern- 


June 30, 1923, £94,204 SOG: 6 sks ck» hab abneede 583.000 
£135,236 ; less amount trans Investments :— War Loan and 
ferred to reserve fond and other British Government 
premises account, £60,000 75,236 stocks, £12,043,278; Corpn. 
stocks, railway debenture 
and preference stocks, and 

debenture bonds, £107,622 . . 12,150,900 

Bills discounted. . reccccce Abanwen 
Advances on securities and 

current accounts 12,166,477 

Bank premises, head office ; 

and branches 302,468 

30,220,624 30,220,624 





NATIONAL BANK, LIMITED. 
BALANCE-SHEET—June 30, 1923. 








LIABILITIES, £ ASSETS. £ 
Capital paid up on 150,000 Cash on hand at head office, 
shares 2000 .- 1,500,000 branches, and Bank of 
Reserve fund (Government England ...... Ce 
rit 1,110,000 Money at call and at short 
Nots ircnlation 2,432,394 notice, including Stock 
Amount due by the bank on Exchange loans, British 
deposit, current, and other and Irish Free State 
42.011,74 Treasury bills, and short- 
t to bankers dated securities . cooe 5996611 
drafts ar yn security ; 213,299 National War Bonds 
Net profits for the half-year, and Exchequer Bonds 
£181,068; t t forward maturing 1923/30, and War 
f1 D $1, 1922, £27,369 208,437 Loan 5 per cent., 1929/47 .. 11,582,219 
Government securities, in- 
cluding reserve fund... 6,188,493 
Corporation, railway, and 
other stocks ; 431,025 
Advances on securities at 
sundry dates, and current 
ae .. 17,221,070 
ted 2,945,158 
antee and se 
eld against 
per ¢ eis 213,290 
mises London 
i branche free } 
ise] lia ) ! 
ul 733.034 | 
$7,475,867 47,47 | 
i ‘ esented t { eting I i n Ju 2H 
states ff yr na hoses ( Int Tor the I ui-Vea} 
} ] ; - soshe ’ 1 
1923, INS £27,309 gnt f | 
from December jist last, shows a balance of £208,437 | 
iV: e f distribution, |] ird decided, owing to th 
imount of income-tax for whi the bank is liable n 
eing as vet ascertained, to ] lividend free of incot1 
tax, and accordingly declared a dividend at the rate of 
= *F ‘ | 
pe if annum, or Ios per share £:10 paid), payal | 
tt me-tax, as ag t the rate of 12 per cent. per | 
e i 
ni eSS Ine me-tas 1 ¢ Ss sh ire for th 
m - (N.B Chis is equivalent to an increase 
ol t. per annum on t idend last declared.) 
; 1: ' | Pe ' ee 
I ! ipbsorpos A750 ing 9 paiance of 
€,133.437 It with. Of this sum the directors trans- 
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ferred £70,000 to income-tax and contingencies 
£:15,000 to the reserve fund, and 
bank premises account. 


> 
U £20, 

o* “7_-— 5 
A:2% std Was 





profit and loss new account. They further ¢ ae 
£:75,000 from a fund established to meet depri me 
bank’s investments, and which is now no long: 

» the reserve fund, the total of which fund 


amount to £,1,125,000. 


— 
= 
— 
Nw 


NORTHERN BANKING COMPANY, L 


The report to be submitted to the meetin 





October 25th is as follows: The net profits f 
after making full provision for all bad and d $ 
rebate on bills discounted, and interest d att 
amount to 4,153,279; less bonus t ; 
- - 2. 2 © 7 , i 
£;109,844—4, 133,435; Which, with the ! 
last vear, £50,043, and a special | 
Government securities of £100,958, makes ; 
posal of £.284,436. Dividends at the rate of 1> 
on the ‘** A’ shares and 8} per cent. on the “ B” < 
have been paid to the shareholders, amou 
£:91,575, less income-tax, £,22,028. £14 . 
yplied in reduction of bank buildings account, &:= 
been transferre cus reserve, and £100,000 t 
int, leaving balance of £.50,247 undivided 
|! to next account. 
BALANCE-SHEET—August 3], 1923. 
LIABILITIES. £ ASSET £ 
Capital paid up 600,000 Cash on hand, n 
Reserve fund coal 650,000 banks, and balar | 
Officers’ guarantee fund. . 14,389 don and with ot} yanks... 2,402,754 
Widows’ and orphans’ fund.. 32,399 Investments :— 
Officers’ insurance fund. . ; 9,03 Var Loans and 
Balance (being undivided pro- British Gx é 
fits) carried forward to next ities, £4,229 
account.......... 50,247 and Colonia 
Notes in circulation,£1,597,347 English railwa 
aceeptances,nil; deposits & tures and | 
credit accounts, £14,652,213.16,249,560 stocks, Corpor 
Endorsements, guarantees, tures, and othe 
mfirmed credits, as £586,857 
DOF COMETA 2000200000 eee- 241,210) Bills of exchar 
loans on secu! advances 
to custon 3, & < 


Bank buildi 
thirteen cit 
thre c 
£294,341 
as below, £14,541 

Liabilities : 
endorsements, gua 
and confirmed 
per contra 





17,846,836 17,84 
Prorit anp Loss Account. 
Dr. £ Ci é 





Salaries,currentexpenses,&e. 267,979) Balance brought forward from 
Bonus to officials ........... 19,844 Argust 3], 1922 
Dividend paid in March, Gro-s profits e 
less income-tax, £34,455; ended August 51, 1925 
dividend paid in September, making p! : A 
less income-tax, £35,390.... 69,847 and doubtful debts, int 
Amount appropriated in re- due on deposits, & 


duction of bank buildings... 14,342 on bills not yet d 


cand 50,000 Profits 1 
100,000 Governm 


OE Pe a 
Contingency account ........ 
Balance (being undivided 
profits) carried forward to 
ee 








50,247 





572,259 — 














FRIENDS’ PROVIDENT & CENTURY LIFE OFFICE 


and 


LIFE. - FIRE. ° 





| 
| 
| 
| 
| 


LONDON - 42, Kingsway, W.C.2. 


ACCIDENT. - 


| 
| 
THE GENTURY INSURANCE COMPANY, LTD. | 


SICKNESS. 











Combined Funds exceed £5,500,000. 








EDINBURGH - 18, Charlotte Square. 


5,500,000, | 

HEAD OFFICES: 
| 

| 
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LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN : 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
FREDERICK HYDE EDGAR W. WOOLLEY 

















Subscribed Capital - 
Paid-up Capital - te 
Reserve Fund - 
Deposits (Ju. 5, 1923 


- £38,117,103 
- 10,860,852 
- - 10,860,852 
347,900,203 






HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2 


OVER 1,720 OFFICES IN ENGLAND AND WALES 


OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C.2 


AFFILIATIONS : 
THE CLYDESDALE BANK LTD. 
THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 


BELFAST BANKING CO. LTD. 





SOCIETE GENERALE (DE PARIS) 


Subscribed Capital - - ° Frs. 500,000,000 
Paid-up Capital - “ ~ “ Frs. 250,000,000 
Reserve Fund - ~ = ” Frs. 55,601,882 
Uncalled Capitai “ - ~ Frs. 250,000,000 


Frs. 555,601,882 


Head Office : 29 BOULEVARD HAUSSMANN, PARIS. 
LONDON Office : 53 OLD BROAD STREET, E.C. 
West End Branch: 65 REGENT STREET, W. 





OVER 1,200 BRANCHES IN FRANCE AND NORTH AFRICA. 
SUBSIDIARY BANKS or Correspondents in all parts of the World. 





_.. This Bank transacts every description of English and Foreign Banking business, including the sale of Drafts 

‘elegraphic Transfers and Circular Letters of Credit and Notes payable in Allied or Neutral Countries. It also 

undertakes the purchase and sale of Stocks and Shares on the London and Continental Exchanges, the collection 

and cashing of Dividends, Coupons, Bills of Exchange, Drawn Bonds, arrangements for Documentary Credits, &c., &c. 

“ The West End Branch has been specially fitted with Safe Deposits for the use of Customers. This Office buys 
Sells Foreign Exchange and Securities. 
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PROVINCIAL BANK OF IRELAND, LIMITED. LATEST BALANCE-SHEETS OF FOREIGN 





The report presented to the meeting held on July 25th 
states that, including £42,291 brought forward from last 
account, there remains a profit for the half-year ending 
June 30, 1923, of £101,788. Out of this the directors have 
declared a dividend for the half-year at the rate of 103 per 
cent. per annum, free of income-tax, which will require 
£28,350; they have added to reserve fund, £,10,000 ; 


written off bank premises account, £7,500; placed to con- 
tingency account, £15,000; and carried forward, £,40,93° 
— £101,788. The dividend now declared of 10) per cent., 
free of tax, yields 13s 1}d on the £100 shares (£12 10s 
paid), and 10s 6d on the £20 shares (£10 paid), as against 
the net return of 12s 10}d and 10s 4d respectively paid last 
half-vear. 















ANGLO-SOUTH AMERICAN BANK, LIMITED 
The report to be presented at the meeting, t 
October 23rd, states that the net profit, 
provision for all charges, rebate, &c., «mounts 
which, together -with 4,256,684 brought forwa: 
total of £692,940, of which £/196,530 was abs 


interim dividend paid on April 30th last. Ther: 
BALANCE-SHEET—June 30, 1923. 





s f Yan 
, a 





BANKS HAVING LONDON OFFICES Anp 
OF BRITISH BANKS TRADING ABROAp. 


LiABILITIES. £ | ASSETS, £ available balance of £/496,410, of which the directors - = 
: Capital paid up) ........-+6. 540,000 | Cash at head office, branches, ‘ "122.4 g - etek al a 
1 a an lle 610,000} and in London ............ 1,404,667 | Mend that £ 1339749 be applied. to the paym it of a fina 
iy ali Notes in circulation.......... 1,852,482| Money at call and short dividend of 4s per share, less income-tax, pa) th 
Deposit receipts, current and PWD ocecencsenevecses -++ 1,150,000 | soth insiant, making a total distribution for ¢ ea 
§ i other accounts ............ 16,888,753 | British Government and Irish ie olin iat sealed a r ( 
a Net profits for the half-year, Free State Treasury bills.. 1,552,000 | 10 per cent.; 4£,25,000 be added to the staff pension fund, 
% including £42291 brought Investments, viz.:—British and that the balance of £:337,061 be. carried ed. 
4 forward from Dec. 31, 1922, t 








£101,788 ; less £10,000 added £496,410. 


Government and Colonial 
| securities, £6,791,341; Cor- 











bas to reserve fund, £7,500 poration stocks and other ‘ te 
‘ written off bank premises, | investments, £241,152 .... 7,072,493 BALANCE-SHEET—June 50, 1923, 
if a and £15,000 placed to con- Advances to customers and LIABILITIES, a | ASSETS. £ 
4 : tingency account, £32,500.. 69,288 other accounts ..... acta gta 7,143,743 | Issued capital— 873,466 shares Cash in hand, at bankers, and 
i ; Bills discounted ............ 1,379,429 of £10 each, £5 paid ...... CUES) OBOE ocnccecccccce. 15,367,880 
a Bank premises, freehold and Reserve fund... .cccccccseses 4,000,000 British Government « aa 
an leasehold ...........+ -+e-- 198,191 | Special reserve, on account _, ee es 1,279.26} 
; q ~ - of depreciation of capital in Foreign Government, ra : 
3 19,860,523 19 860,523 MEDD «cos cagevcdnvns tessa: 183,827, and other securities 1.421.596 
'- _- Sight drafts on head office Lessese Bills receivable...... - + 11,914,006 
a > , "Wy STAN and branches............-- , Holdings in foreign banks and P 
_ ROYAL BANK OF IRELAND, LIMITED. Bills payable—dratts on head kindred compani: 
The report submitted to the meeting held on September office and branches at at cost .............. 619.677 
28th states that the net profit of the bank for the vear DEBMOS 2 cccccscccscccccvers 7,652,101 British Bank of s&s 


Acceptances on account of America, Limited, 9% 





ended August 31, 1923, after making provision for all bad 


together £73,224. From this an interim dividend at the | Rebate of interest on bills, Liability of customers {or ac- 


annuation, and other contingencies, 443,019, leaving avail- 
able a balance of £,21,205, which they recommend should 
be appropriated as follows: a further dividend at the rate 
of 12 per cent. per annum (less tax) for the six months 
ended August 31st last, £13,500; the balance to be carried 


To liability on bill re-dis- 
counted, on uncalled capital 
on investments held, and 
guarantees, &c., £12,943,486 
lls 94, of which £10,486,304 
18s 11d has run off, 








_ | Australian Mutual Provident Society 


(A.M.P.) Established 1849. (A.M.P.) 
SEVENTY-FOURTH ANNUAL REPORT. 


Remarkable Figures.—Ordinary Department. 














a4) NET NEW BUSINESS.—25,106 Policies Assuring £10,767,776, with Annual Premiums of £336,580. —T 
Ai DEATH CLAIMS.—£1,414,833, including Bonus Additions of £461,914. This is only 53 per cent. of the ‘* Expected. 
MATURITY CLAIMS.— £1,152,395, including Bonus Additions of £315,475. _ 
ACCUMULATED FUNDS (including Industrial) have increased by £2,736,997 and amount to £49,448,175. 

WAR AND REPATRIATION LOAN SUBSCRIPTIONS total over £14,160,000. — 
THE DIVISIBLE SURPLUS (after strengthening the Reserves by the application of £175,000) is £1,756,738, whic 


represents a return of 47°3 per cent. of the premiums received under participating policies. The corresponding 

Reversionary Additions amount to about £3,000,000. 
THE VALUATION (on a Pure Premium Basis) has been made at 3 per cent. : 
THE EFFECTIVE RATE OF INTEREST (after deducting Income Tax) was £5 7s. 3d. per cent. There is 

therefore an Interest Margin of more than 23 per cent. , 
THE EXPENSE RATE (excluding Taxes) was 12°95 per cent. of the Premium Income. This is only about two- 
) thirds of the provision for expenses included in the Premiums. a <2-8 per 
_ THE TOTAL ASSURANCES issued in 74 years amount to £227,702,775, of which £122,607,257, or 55> PE 
— cent., are still in force. 


a LONDON OFFICE: 73-76, KING WILLIAM STREET, E.C.4. 
i W. C. FISHER, Manager for the United Kingdom. 


1 Spe RRR 








! customers aeetaboupepease 3,070,474 | ae £27 10s a 2,739,413 
and doubtful debts, amounted to £.67,268, which, with the | Current, deposit, and other ommercial Bank of Spanis! 
d doubt — tos ’ a as . accounts rate o cccscececes 47,809,274 America, Limited, 485,673 
amount brought forward from last vear of #.5,956, make 


Bills for collection .......... 6,713,528 shares, at cost .... ; 454,342 


ll , oe ane = RE I — a Bb MORBOD. oc cccvescevcese 77,856 ceptances, per contra ...... 3,070,474 
rate of 8 per cent. per annum (less tax) for the first six | progt and loss, as peraccount Advances, &c....... "99 047536 
months of the vear has been distributed to the shareholders, below, £692,940 ; less interim Bank premises and office {urni- 
, aw 4 alance 7 hin : ivi i paid on Wth ae »- +. 1,696,786 
£9,000, leaving a balance of £,64,224, out of which the dividend |p ° o 
; a ril, yl) ae 496,410 lis for collection, per contra 6,713,528 
board have appropriated to reserve fund, officers’ super- ow ee : 


forward to the credit of next vear’s account of £7,705. 76,324,498 ne 
BALANCE-SHEET—August 31, 1923. Notes.—The assets and liabilities at branches in loca! currencies are shown 
LIABILITIES. z ASSETS. £ at the par rates of exchange, the difference between them having been 

Capital, £1,500,000, in 30,000 Investments— British Govern- adjusted to the rates of the day with the exception of the capita! employed in 
shares of £50, of which £10 ment securities (including South America and other countries, which, after allowing for the special 
has been paid up........ --.. 300,000 War issues) below market rese ve of £183,826 12s 11d, shows adepreciation of £326.405 at 0th June, 1925. 

IIE oil ncns 00 vsse ses 150,000 ee ea 1,874,254 Certain of the above assets have been lodged with other parties on which a 

Current deposit and other Colonial Government stocks, lien exists to the amount of £2,029,385 8s 10d. 
accounts, including officers’ railway debenture stocks, &c. 
superannuation fund........ 7,625,983 below market prices........ 175,352 Prorit anD Loss Account. 

Profit and loss, balance after British Treasury bills ........ 446,513 Dr. £ Cr. . 
paying interim dividend at Bankers’ balances and cash at Charges at head office and Balance brought forwarl 
the rate of 8 per cent. per head office and branches.... 928,164 BERNEG « cancecevesses -- 1,010,017 from last account . 256.684 
annum tless tax), £64,224; Bills discounted, including Income-tax and corporation Gross profits and credits 
less appropriated to reserve Free State bills ............ 246,182 profits tax, to June 30,1923 271,282 after providing iorbad and 
fund, officers’ superannua- Advances on current and other Rebate of interest on bills, doubtful debts . veoevee 1,195,413 
tion, and other contingencies, DT. stvttiechvteeeewws 4,201,723 PGES: innccckacneens 77,856 
DE enestenncdebieteebise 21,205 Bank premises ( head office and Balance, as per balance- 

POE Daxnnenstineisees 225,000 sheet....... Coecces eseseses 692,940) 
8,097,188 8,097,188 2,052,095 | 2,052,095 
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he National Provincial and i 
Union Bank of England, Ltd. 





Established in 1833. 


Subscribed Capital 
Paid-up Capital — - . 
Reserve Fund | - - 







£ 43,447,080 
9,309,416 
9,000,000 


Head Office = 15, BISHOPSGATE E, LONDON, E.C.2. 
















OVER ONE THOUSAND OFFICES in ENGLAND and WALES. 
Agents in all parts of the world. 
BRITISH, COLONIAL and FOREIGN BANKING. 







TRUSTEESHIPS AND EXECUTORSHIPS UNDERTAKEN. 


COUTTS. & co. 


Established 1692, is affiliated with this Bank. 
















Auxiliary 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
























eee: 


THE MITSUI BANK, LTD., 


TOKYO 


(The oldest Banking Institution im Japan—Founded im 1680). 





Capital Subscribed... ... Yen 100,000,000.% = ‘Reserve Fund... . .. Yen 25,000,000.0 che 
Capital Paid up oes “s 60,000,000. Special Reserve Fund ae 12,100,000.% | fie 
Reserve F Fund ‘for Dividend .. 3,000,000, | fi 

HEAD OFFICE: No. 1, SURUGACHO, TOKYO, JAPAN. 7 

LOCAL BRANCHES: Ve 


PURUOKA, HIROSHIMA, KAWAGUCHI (Osaka), KOBE, KYOTO, MARUNOUCHI (Tokyo), MOJI, NAGASAKI, NAGOYA, NAKANOSHIMA (Osaka), 
NIHONBASHI (Tokyo), OSAKA, O3AKA NISHI (Osaka), OTARU, SHIMONOSEKI, WAKAMATSU, YOKOHAMA. 
FOREIGN BRANCHES—NEW YORK, SHANGHAI, 


FOREIGN AGENTS: - 


LONDON—BARCLAYS BANK, LTD. PARIS—COMPTOIR NATIONAL D’ESCOMPTE DE PARIS, ' 
LONDON JOINT CITY & MIDLAND BANK, LTD. BANQUE DE L’UNION PARISIENNE. ) ad 
NEW YORK—THE NATIONAL CITY BANK OF NEW YORK. HAMBURG—COMMERZ-UND PRIVAT-BANK. ie 
BANKERS TRUST COMPANY. THE CHASE NATIONAL BANK. BOMBAY—NATIONAL BANK OF INDIA, LTD. ‘i 


LLOYDS BANK, LTD., COX’S BRANCH, 






























BALANCE SHEET. i 
ome | ef 30th June, 1923. ae taal a ated 
LIABILITIES. Yen | “ASSETS. 40,000,000.90 
Capital ce , v  100,000,009.90 | Capital unpaid = 098,947.15 
Reserve Fund ote ; 95,000,000. | Cash in hand and at Bank of Japan... a os ~ poe 5000 
Special Reserve Fund 2 eee 9,600,000,06 Money at call and short notice oe eve ce veal oe8.@ 
rve Fund for Dividend ... a ne om one 2,000,000. | Japanese and Foreign Government Bonds ... aes a 45/554.460 50 
Pension and Provident Funds sn - a a 1,436.826.97 | Debentures and Stocks sa ves ve 53,504,034. 
Deposits (cy irrent, fixed, etc.) 440,693,853,42 | Foreign Bills of Exchange Purchased Bs a a 5 alae a 
Foreign Bills of E xchange sold = 7 ere aa 5,024,628.20 | Customers’ Liabilities under L/C per contra, ‘ete... one ame 
ue to Foreign . eee (including Discounts) “i 23, 426,662.58 | Due from Foreign Agents and cea EE _ eS 361,984,980.57 
Liabilities under L/C, oa ae 10,596 841.2 | Loans and Discounts + es + ‘124,825.16 
Die? local Banks ..: a set we ven 777,940.89 | Due from local Banks vs ve eee “e i 683,590.71 
WWidend unpaid | = aa te oe 10,242.54 | Provisional Payments = Pe os Ke 3,678,434. 
Dterest accrued on deposits n not due il a : 4,819,555. Bank Premises and Real Estates... ie sa on 573,434. 
peeate on | Bills not due f a ve a 3,884,598,51 
povisional Receipts sp a ies ie _ 695,295.27 | 
Ret mee rom la Ceccouns oie one ms se ove 2,085,165." } 
’ ‘ior the half year 8,022,577.75 | 
638,124,187.56 | tie ¢ 
a iit eet ie th a ae |) 7a lle i 
— : = Cr. é 
Se "APPROPRIATION or PROFIT. oa SE ; 
_ Yen j 
Special Reserve Fund me! 00 | Net profit for the half year eve 8,032,577. az 
- ¢ . « Ai Je vee * 
Reserve Fund for Dividend _ ji of phe Hy a ene. Balance brought forward from last half-year vs os 2,035,165. % 
P Booe and Provident Funds aa na a a 176,000.90 2 
Pn woSharehsiders oncom. : 
°arried forward to next half year ... eee one 2,310,342.% ya aeaen ae 
ec 2% 
10,107,742. oma 
lite elle hes 7 7 a 5 aaa ee — ee, 














andeten it ial , issue vellers’ 
ank sells Drafts and Telegraphic Transfers, buys approved inward oat o1tw aad Bil Bills 8 see igre eed ee ae 
Letters of Credit available in all important places in the World, and makes — 












Banking 















































































t 
666 {asks THE ECONOMIST. ae 
7 | Senter. | Wetober 20, 1993, HF oe 
B ANGLO-AUSTRIAN BANK, LIMITED. company. This amount, which has been transferred 
BALANCE-SHEET—December 3], 1922. opening reserve account, Is £25,156; leaving 4 = " 
: LIABILITIES. £ ASSETS. £ representing the profit for the nine months ena 
Capital subscribed Cash in hand, with the Bank b et - © months ending D 
api cribed : a The a INEZ [e. 
i $50,000 6 per cent. non- of England, with bankers at -- 31, 1922, Oo! 445,620. The directors recommer 
t cumulative participating in London andofficial clear- the payment of a dividend of 6d per share, free of Bris: 
preference shares of £1 ing institutionsabroad.... 354,373 | income-tax, on the ordinary shares whict ty Ntisy 
Veil each, fully paid up, Money at call ............-. 50,000 pa i I Tacadiaali , res, 1 Wil involys 
: é ranking for dividend Balances with bankers payment to the share olders of £25,000; leaving a balar 
a) from January 1, 1923.... 400,000 abroad.................... 462142] to be carried forward of £20,620. onan 
aa. 6,370 preferred ordinary Bale gooteatto ee poasss 173,176 ts ~ 
= ; shares of £1 each, issued | Britis overnment bonds —e 
mal as fully paid............ 6,370 | and Treasury bills......... 470,316 ANGLO-BALTIC AND MEDITERRANEAN BANK 
att 1,000,000 ordinary shares Austrian Government Gold LIMITED A. ANK 
S it of £1 each, of which Treasury bonds (conver- BALANCE-SHEET 2 
; 375,000 have been issued tible into the — huataion, a!" : 2 | —April 29, oes. 
fu) id, da tk G t uarante : . | : SSETs. 
Petanek namely, 625,000 Looe) .... 5 iesabenden seers 101,415 | Capital euhan-Sase —_ | Cash in hand and at other * 
| fully - paid ordinary Stocks, shares, syndicates, £20500 : “196,400. ya , | ES onc reensscsesceree, ux 
: shares of £1 each, have to and participations in bank- ~ bd ye a a | Bills receivable cece QQ& 
be exchanged against the ing, industrial, and other £491 060 — total 200.500 Loans, advances, and other 
shares of the Old Anglo- |_ undertakings abroad...... 1,615,499 hares, £511,500; ‘less 81000 | accounts .......... . ee 
aa Oesterreichische Bank.. 1,000,000 | Bank premises and fittings 162,735 t reited aos £20,000-— | Customers’ liability for ac- ”- 
a Opening reserve account, | Advances to customers and £491,500 : 8 oy , } ceptances and endorse. 
£350,000; add proportion other debtors, less reserves 3,012,278 notin ons ——- ments, as per contra .,.... 10.7¢ 
{ of profit for the year in Customers for acceptances, on ae ent 490.520 Investments at cost— 
' respect of period prior to | endorsements,and guaran- Fort ited me sosveccccone , In other banks ...... +. 20 
(4 March 31, 1922, the dateon tees on their behalf, as per Coreen darenescoust ---- $000) British Government ‘e- 
which the company was ED ccbbakincae sedees sss 896,112 | Current, deposit, and other curities............ +» Oy 
, sntitielh ( dGenmened fetch erates -+++ 22,325 | Bank premises—Lease, {urni- . 
i business, £25,156.......... 375,156 Acceptances and _ endorse- | ture, &c., as per last bal. 
: Current, deposit, and other ments on account of cus- ance-sheet, £13,089; less 
' 4 accounts, and provision } its cnndniitie+ nen ees ° 10,714 | amount written off and fur. 
3 for contingencies ........ 4,574,788 | Sundry ereditors and credit | _ niture sold, £3,089 ..... - 10,00 
a Acceptances, endor-ements, balances ....... nasuedenhne 1,758 | Preliminary and organisation ai 
| t and guarantees for account expenses, as per last bal- 
{ : of customers...... ....... 896,112 ance-sheet ........... 608 
= 3 Profit and loss account .... 45,620 | Profit and loss account—Bal- 
3 i | al caitaed ance, £320,704 ; less amount 
‘a 7,298,046 | 7,298,046 brought forward as a pro- 
; : CERTIFICATES OF INDEBTEDNESS.— vision for past due bills, 
a. There are also outstanding £637,000 | Bc., £24,232... ....csccee. 2%.472 
} certificates of indebtedness to be paid | append - 
+e or satisfied (with interestand premium) | 529,317 529,317 
‘ only out of or by the application of Nore.—Since the date of the accounts a further 56,975 shares have been 
: certain profits or reserves of the bank. | forfeited, making a _— of Ass shares forfeited, upon 64,150 of which the 
é ; ; oe me company a lien. e 64,975 shares were paid up to the extent of £145.57 
: Ihe report submitted at the meeting held on  Sep- | and the result of the forfeiture is that this amount can be mode evailshies 
4 tember 28th covers the period from the incorporation of | Proposed in the directors’ report, towards a reduction of the capital to an 
the company—viz., March 27, 1922, to December 31, 1922 of g14sae7. in which case the actual loss will be reduced by the above sum 
; ane ae a - ° , * Wl 
1 The new English company, which was formed to reconsti- PRorit am Loss Accounr. 
‘ . » A Ss # . > = ~y 2 al . a , R. : R, £ 
i tute the Austrian company as an English concern, WAS | gsisries, directors’ fees, and Gross profit—After providing 
i registered on March 27, 1922, and permission to com- | _ general expenses ....... +++ 10,260) for rebate on bills dis- 
‘ mence business was granted on March 31, 1922. The Cee as and corporation 233 Fong coceee sean oases = 
a London office was opened for banking business on July 1, tod expenses.............. 535 | Tee See 
am i 1922. The net profit for the year 1922 amounted to gw a of lease, furni- sor| 
Bl . ai ch ee Lda caiehind census 
.s 470,776. Of this sum a proportion has to be capitalised, | provision for bad and doubt. 
ia representing the profit attributable to the period prior to | ful debts .................. 314,526 
| the date of commencement of business by the new English 328,691 | wa 
BANCA COMMERCIALE ITALIANA. 
aie BALANCE-SHEET—December 31, 1922. 
‘fi LiaBILITIES. Lire. ASSETS. Lire 
Yt " Capital paid up............ 348,786,000 | Cash in hand.............. 420,201,554 
h Reserve funds ............ 180,000,000 | Bills receivable (inclusive = « 
, ' N iS ] B f C — SE bont0s00 «+++» 367,485,670 | of Treasury bills) ...... _—= a 
j : ank cceptances against credits Bills for collection ......-- 361.928 
i ationa : Oo ommerce — es iensiebeanet 210,715,713 | Loans and advances ~ 414,062 773 
pts . posits and current ac- Participations inother 
i ; in New York ED ntti pins ben ona oheinin’ 5,698,342,908 DN osssnnnnt seeseeees 76,240,127 
et i EES 231,514,321 | Government securities, rail- 
Hi . 3 ae sepeees botons *5,266,197,472 way and other bonds and 903.688 518 
ie t rd ther liabilities............ 929,031 shares .......sseeeeerees ranean 
oa : osaeenn diaiae Rebate on bills .......... .. 19,244,111 | Current accounts veverse 6EOST4 1S 
eo Net profit (including Lire Syndicates .........0+s+++" aaa 
-_ = 3 President 10, ; ane.t8 beongnt for- Bank premises ....--- sane on 5632) _ 
5h » ward from December 31, Guarantees, as per contra. . even one 
y STEVENSON E. WARD TEED UGidvacupeteaesecdes 61,160,464 | Securities, as per contra *5,266,197.472 
. ; 12,384,375,690 | (12,584,515 ER 
Capital Paid up $25,000,000 * Of which Lire 58,900,300 belonging to the Pension F und. 
Surplus $25,000,000 BANK OF ATHENS. 
Undivided Profits over $10,000,000 BALANCE-SHEET—June 30, 1925. ~~ 
LIABILITIES. Drs. ASSETS. 
Capital fully paid ........ 48,000,000 | Cash in hand, at banks, 041.070.198 
Statutory reserves ........ 8,750,000 and Treasury bills.....- 241,070,1 
Special reserve .......... 7,600,000 | Balances due from banks 144,469,084 We 
Provision for taxes ...... 5,602,373; abroad......--.++s 000°" 46532 141 
Tate . Amounts due by the bank | Bills receivable .....----- . E 
The National Bank of Commerce in a on deposit accounts .... 646,797,761) Loans, ee 457,000,704 P; 
r , . Surrent accounts . . 137,905,539) counted, and other ac ts, S2fwN" 
New York places complete banking Foreign correspondents .. 14,008,693) Forced loan bonds pertain: bog . 
services at the disposal of its cus- Cheques payable ........ 57,071,847 _ ingtounsettledaccoun's  oiy'o19 . 
. Unclaimed dividends .... 1,949,679 Investments ....-.------ , 3 " N 
tomers throughout the world bring- Interim dividend for the Freehold premises 4n 11,319.27 
. . . year, free of Greek tax 2,400,000, property......--.-..5""" — 
sng them in contact with all phases Profit and loss............ 9,914,140! Furniture, installations, 40 E 
of commerce and industry in the safes, &C. .....0000e: "atin ( 
United States. 940,000,032 | — 
3 I 
BANCO DE CHILE. | 
BALANCE-SHEET—June 30, 1925. ( 
LIABILITIES. Gold Dolls 
LONDON REPRESENTATIVE ee oe : 
Gresham House, Old Broad Street, Deposits — At sight and in current account, m 
London, E. cc. 2 $154 078,872 ; fixed, $137,358,409 Seeceosceeseeees 291,437,381 13,269.995 
In current account and at sight (gold) of 18d....... . 3,804,160 
In current account in London at 18d..........+++++ a ane 1,207,838 
ie NE ORR TT 7,343,634 - ‘ 
—. Deposit of bonds and documents.........--- ee 355,897,315 17,308,012 
am. | Various creditors........ ee ceeaeneweensee 18,969,179 - - 
a. | Suspemse account ..........cecseeece pevanncesnnes 3,634,908 . a 
| Office of Emision Fiscal .........+-+++ gewesesess «» _35.894,000 . . 
Paid-up capital .......... spapaceecduesnedee LITT 100,000,000... 33.533 
, Reserve fund ........ teed aiid SLAG . 58,000,000 . - 
a ; Carry forward from last el tt nea ales se . 
q Unpaid dividends ............. Sete ead ee oe . a 
7. Profit and loss account ......... aan diene ean nee .- 10,014, . - 
° _—_— 3% 
iS s 886,216,469 49,009 
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HEAD OFFICE 


Capital (paid up), 
Esc. 24,000,000 


FRANCE : 


8, Rue du Helder, IXe. | 


‘Phone: L. Wall 295, 





A General International Banking Business 


BANCO NACIONAL ULTRAMARINO 


(NATIONAL OVERSEAS BANK) 


ESTABLISHED IN 1864. 


SSS Sisssssssseessssesussssssss 
STATE BANK OF THE PORTUGUESE COLONIES. | 








Branches in the following countries: Portugal, Portuguese East and 
West Africa, India, China, Timor, Belgian Congo and Brazil. 
LONDON OFFICE : 

PARIS. 9 BISHOPSGATE, E.C.2. 


Telegrams: Ultranacio, Steck, London. 


Agents and Correspondents throughout the World. 


- - LISBON. 


Reserve Funds, 
Esc. 30,200,000 


UNITED STATES : 
NEW YORK AGENCY, 
91/93 LIBERTY STREET. 


conducted at all Branches of the Bank. 








SOUTH MANCHURIA RAILWAY COMPANY. 


HEAD OFFICE - - - - DAIREN. 
BRANCH OFFICES - - - TOKYO, SEOUL, HARBIN, KIRIN, PEKING, SHANGHAI, AND NEW YORK. 
TEL. ADD.: ‘‘ MANTETSU;”’ OR ‘“‘SMRCO”’ CODES: A.B.C. 5th Ed.; Al; LIEBER’S, AND BENTLEY'S. 


ACCOUNTS FOR THE FISCAL YEAR ENDED 3ist MARCH, 1922. 





General Balance Sheet 


Capital authorised 
Capital subscribed _..... = sn 
Capital not yet offered for subscription 


ASSETS. Yen. 
jpaid Share Capital... se .-- 58,844,000. 
penditure on Capital Account i. - . 506,886,458. | 
*@ucts in Stock, including Coal and other 
_ Minerals if a it no? 4,652,238.°% 
= ove si on _ —_ _ - 21,894,979.™ 
“egotiable documents, including Shares in other 
Companies and others on bes 

Foreign Coins ... 

Cash in hand ... 


21,830,376. | 
8,831.7” j 
354,921.° 


Depots Postal and Revenue... ... ..._ ... 22° 555.00 | 
Ricca aaa 540 
a. menos tte tee fone | OSORIO 
we we ee ha |) te ee 

~ cunts with other Houses ... 


040 
Collateral Securities ata om 
ny Debtors s 2,090 231.990 
rr nnaier Account "164,593.90 
neollected Credits La 12,522,072. 
ments on Suspense Account 18,818,050." | 
-Xpenditure on Engineering Account 535,983. 


Penditure on Workshop Account... 1,563,826, | 
- on Debentures issue, less amount written ie 
i ee. 5,948,227.%° | 


770,678,513.4° | 


on 3lst March, 1922. 


Yen. 
440,000 000.000 
380,000 000.000 
60,000 000.000 
LIABILITIES. 
Yen. 
Capital subscribed ous ... 380,000,000.%° 
Reserve prescribed by Law 8,791,307. 
Special Reserve ... as oe 43,400,000. 
Debentures Redemption Fund ... 28,000,000.% 
Debentures ; io . 195,000,000.% 
Stock Reserve ies es a nas 721,513.29 
Sundry Creditors, No. 1 an il . 2,626. 
Correspondents... , a we - 872,327.1 
Guarantee Money oan 1,964,583.'* 
| Collateral Securities ... ion < nes ee 1,500.™ 
| Transfer Account ee Bee ssa 191,406.*° 
| C sory Guarantee deposits of the Company s 
a iar an 
Saving deposits of Company’s servants 5,737,107. 


3,773,935.” 


Mutual Relief Society Reserve 36,690.718.°” 


Sundry Creditors, No. 2 


“0 
Receipts on Suspense Account a 8,876,013. 
Paleo brought forward from last Term 5,701,725.%° 
Balance for the Term ... 35,080,243. 


770,678,513. 
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is in the participation in the quick industrial 
development of the splendid Pastoral, Agri- 
cultural, aided 
by the increasing population and settlement, of 


W ZEALA 


Good Ports, Expanding Railways and other 
Communications, Convenient Sites, Cheap 
Electricity, Efficient Workers, Reliable Markets, 
well-established for all kinds of Produce, 
Raw Materials and Manufactured Goods. 


Mineral and other resources, 


Apply to: 






‘October 20, 1923, 


ASSETS. ae BANCO DI ROMA. 
oun we soar BALANCE-SHEET—December 31, 1922. 
Fiscal and Treasury notes .........00sc.sceecees 33,691,474 .. os LisBILITIES Lire. ASSETs, = 
Gold disposable in Chile and London........ Gere a -» 12,135,253 | Share capital ............ 150,000,000 Cash andcoupons........ jag a» 
eS RR a RE Ee 682,082 is Ordinary reserve fund.... 2,676,165 Portfolio & Treasury bilis L601 206" 
Cheques and batances disposable in other banks Extraordinary res'rvefund 15,400,000 Bills for collection _— 
SP CIEE abc ch othods Ja cennteocenene 6,860,312 1,626,575 | Special reserve fund...... 6,000,000 third parties 
Bonds and letters of credit .............ssee0cesees 4,653,962 5,220,667 | Deposits in current and Investments........ ee 
; Government bonds, Law 3772, 5th July, 1921 ...... 19,000,000 .. ° savings account ...... 547,988,288 | Securities yielding interest 
3 Do do Law 3820, 23rd Dec., 1921 50,000,000 Deposit securities in cur- Banking participations 
Do @o Law 385], 10th Feb., 1922 3,325,009 rent account.......... 247,617,250 Sundry participati: 
Do do Law 3874, 9th Aug., 1922 ...... 20,800,000 Circular cheques ........ 779,626 | Contango loans . 
Bonds and shares in custody and guarantee........ 355,897,315 Ordinary cheques ........ 24,803,459 | Real estate owned..... 
3 ie tedu mnths bc andmdiinee ws one eenbssbeiisi J os Correspondents — credit Secured current acc: 
5 CUE dtisn annie cei nsle a carhescenwanttcwe 1,840 sss ctodadecese 2,626,881,421' Corres pondents—« 
e Books and stationery ................ os Sundry creditors.......... 96,572,364 | balance ......... 29,012.06 
Advances and other documents e Unclaimed dividends .... 158,315 | Sundry debtors 120,900,041 
in gold in Chile and London at 18d. .... aie 17,468,565 | Rediscount ........es.s06 5,914,688 Furniture, fixtures, & safes i 
Do (Clause 10 of Bank Act)......  .....-.... 3,971,005 . ee Acceptances on behalf of Liabilities of customer 
Do (Art. 14, Law 1054 of July 31, 1898) ...... 159,941. ar castomers, per contra 9,537,160 per contra 537 
Bills discounted, Law 3795, Sept. 13, a teleelalia 9,633,700 . es Guarantees for third Do in respect of guara 
Agencies and branches................:-.-s-0ceeee 11,070,436 .. 3,603,839 parties, per contra 147,197,701 tees, per contra .. 
IIE sn ec ckounl be cuvirnbsuncnenmeble -» 1,795,903 | Profits carried forward Staff provident fund 
DED, stcscneuniogoesecseosssatene 5,633,240 2. 489,028 from preceding year . 90,403 Securities deposited 
Office of Emision Fiscal ‘ je inte 6,666,666 | Net profits for current year 3,550,811 guarantee ........ 
ae —————s Bundr ry deposits .......... 1,051,646,881 Do in bail....... — 
: 886,216,469 .. 49,009,336 | Deposits with third parties 861,676,001, __ Do for safe custody ... 
: Deposit of securities witt 
: EON coccccees. , 676,00 
.. BANCO DE BILBAO. secamntpinniandios aoe 
é BALANCE-SHEET—December 70, 1922. 5,876,490,535 76,490,533 
LIABILITIES, Pesetas. ASSETS. Pesetas. 
; CE. Uewesncebrvaducte 100,000,000 |} Cash in hand and at Bank 
; Resseve funds rsasesesae some GERI 00000000000 .52 39,865,147 PANOL DEL RIO DE LA PL \TA 
; jurrent accounts........ 572,368 | Foreign money and notes, S oe oes 
: Fixed deposit accounts 142,126,393} cash value .... 521,213 BANCO E 1 , 
i Current accounts in Cash at other banks and The report of the directors for the vear ended J th 
; foreign money, cash SE Loc dccstawss ove 25,906,809 t : 
: me eos 42,358,802 | Bills receivable.......... 92,388,536 | states that the net profits realised amount £092,552 
; eee rove > -curities .. . : — eo “4R- istrily 
Acce ay account —- aes + os AA nara which, after deduction of £;255, 100 distribt . 
of customers, as per trial debentures ...... 25,740,256 | cated in January last, leaves a balance of 4.4 52, which 
GOBER 2... cccccccccece 12,675,713} Other securities ........ 39,361,040 ; : : : - as follows :—. for 
ae creditors ....... ° 84,494,840 | Advances to customers the directors propose to apply as TOHOWS: \ ! 
rofit and loss .......... 855,718 — Genaeinaheone 37,212,157 bad and doubtful debts, £87,301; allowanc« furniture 
NE i i inctsicnccctnanede’ 73,555,326 | and fittings, £13,095; and of the balance g1 per cent. t 
Depositors of securiti-s, Banking correspondents, = as : oma | mher 
nominal valine, as per &ec. in foreign money, the shareholders: 955,853 shares fully pala RIO 
SEED ercnstccnencsen’ 2,347,972,913] cash value .......... 42,710,395 | at $2 . 28 shares { 1 on 
Dennasis ent ciias taal ’ 31, 1922, at $3.00 pr r share, 128 s . 
ME Kecuexbenodereeuss 17,843,906 | March 31, 31923, at $2.70 per share, 44,019 s S oO pt 
Furniture and fittings 956,969 of a a ic 4 ‘ t 
Liabilities of customers cent. paid at $2.40 per snare, £259,596; 2 ey 
nen = 12,675,713 | the directors and auditors, £5,705; 23 per 7 
Uniesved shares icaawae an staff pension and benevolent fund, £:7,845; cent. t 
Sundry debtors.......... 7, oF « 1 
; 3 ' —————_| contributions to chi irity, 47133 4 per ce! ” 
f ’ i4 acc T le distr 
nh Securities deposited, nom- 46,782914 | profits account, £11,411—£L3 a ” 
i ii a ina) value.............. 2,347,972,913 | tion, added to the 3 per cent. paid in J muary st, W 
4 i 2,996,755, 27 2,996,755,827 } make a total distribution of 6 per cent. for t 
- 3 : 
.7 
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THE BEST INVESTMENT 
FOR CAPITAL, EFFORT AND ENTERPRISE 





THE STATE FACILITATES PRODUCTION. 






THE HIGH COMMISSIONER FOR NEW ZEALAND, 413, STRAND, LONDON, W.C.2. 


a eel 
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CHARTERED 1822. 


The Farmers’ Loan ... Trust Company. 


Head Office: 16, 18, 20 & 22, WILLIAM STREET, NEW YORK. 
Branch Office: 475, FIFTH AVENUE, NEW YORK. 
Paris: 3, RUE D’ANTIN. 


LONDON: 15, COCKSPUR STREET, S.W.1. 
26, OLD BROAD STREET, E.C. 2. 















Member Federal Reserve System and New York Clearing House. 


Makes a speciality of the care and management of real and personal property 
in the United States, and will act as Agent, Custodian, Trustee or Executor. 


FOREIGN EXCHANGE. CABLE TRANSFERS. 
LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. 
CURRENT AND DEPOSIT ACCOUNTS. 


United States Government Depositary. 


ren — ee 
J. W. H. TURNER & CO. 


LIMITED. 


Exporters of 
Wool, Tops and Nols. 
| Basils, Sole and Upper Leathers. 
| Hair, Horns, Hoofs, Bones and Glue Pieces. 
Sheep, Kangaroo, Wallaroo, Whiptail, Wallaby, 
Rabbit, Fox, Bear and Opossum Skins. 
Tallow, Premier Jus, Dripping, Stearine and Soap. 
| Animal Fertilisers and Sulphate of Ammonia. 


Hides, Calfskins and Y earlings. 
Head Office SYDNEY, N.S.W. 


Branches at Melbourne (Victoria), Brisbane, Rockhampton and Townsville (Queensland). 
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BALANCE-SHEET—June 30, 1925. 








LiaBILITIES. £ ASSETS. £ 
Capita! subscribed.......... B.730,158 | Cash .......ccccccssccvcees 12,009,556 
Current accounts and de- Branches .....-.+-++--++++ 6,526,875 
BORED... osccccrcescocvecs 46,486,887 Shareholders (liability on 
Rebate—Corresponding to uncalled capital).......-.. 76,684 
next half-year............ 179,546 Bills discounted and ad- v 
Reserve fund ............-- 4,365,079 OS eee 900+0beens Sneenee 
Undistributed profits ...... 31,229 Securities ..........+-++++ +» _ 861,270 
eek dk hn wale 587,208 Bank premises.............. 1,186,853 
Profit and loss.............. 407,452 Furniture and fittings ...... 215,373 
Mortgages against credits .. 2,377,775 
Freehold properties receiv ed 
in payment of advances .. 2,177,436 
Sundries—Accounts in pro- 
cess of liquidation ........ 2,007,281 
60,787,559 60,787,559 
BANCO NACIONAL ULTRAMARINO. 
BALANCE- SHEET—December 31, 1922. ‘ 
LIABILITIES. Bac. ASSETS. Ese. 
Capital paid up—For Cash in hand ........ 28,758,582$33 
general operations — Cash with other banks 21,755,676$32 
Head office . 14,825,000$00 Investments — Stocks 
Home branches 3,800,000$00 (at actual value)— 
Abroad— £750,000 3,375,000$00 Quoted in escudos .. 44,293, 349$31 
Guarantee fund for Quoted in foreign 
predial operations. . 2,000,000$00 currencies — Frs, 
Permanent reserve 7,327,412, £682,373, 
fund ; : 22,200,000$00 Lits.13,351, Pts. 
Extra reserve fund 5,000,000 $00 468,500, Rps.858,396 
Cash deposits 156,802,112$84 (at par of ex- 
Fixed deposits 122,444,500842 change*) ........ 4,776,785$93 
Current accounts 321,670,249336 Foreign bills ........ 1,099$84 
Do agents and cor Inland billsdisco’nted  97,180,326$05 
respondents 4,869.047$05 Bills receivable ...... 105,359,292856 
Do credit balances of Current accounts .... 373,131,435374 
loan accounts ... 1,632,784837 Do agents and corre- 
Cheques and bills pay- spondents .......... 17,680,049$71 
able 31,728,399397| Advances against 
Sundry in )personal ac- DE Gen enneseceghe 61,809,326$85 
counts,aspercontra 285,528,653297! Head office & branches 
Government Treasury —amounts in transit 4,082,681 $62 
account as ie Mortgage and muni- 
contra 22,051,928802 cipalloans ........ 615,750$96 
Securities deposite din Predial mortgage loans 
guarantee of ad- (Law April 27, 1901) 668,093$72 
vances and/or for Sundry impersonal 
safe custody, as per accounts, as per 
contra cule wen se 311,150,46344 SU cnckasbdatens 285,528,653$97 
Obligations 44 per Government Treasury 
cent., Ke. 942,579$00 account, as per 
Prediai colonial obli- is aunts. choad 22,051,928202 
gations 6 per cent. Securities, as per 
(Law 27 April, 1901), DR. ocncwentinns 311,150,346344 
&e. ; 779,951%25 Bank premises ...... 1,865,095378 
Sundry accounts 483,215$45 Furniture and fittings 27,223$79 
Unclaimed dividends 219,305855 Payments made on 
Pension fund 524,868 846 account of interim 
Vales for Customs dividenis for 1922.. 1,279,593$00 
duties 29,626$17 
Notes in circulation 54,077,371 $83 
Profit and loss........ 10,880,35] $79 
1,382,015,291894 | 1,382,015,291$94 


* Par of exchange Esc. 450= £1. 


Rate on December 31, 1922, Esc. 100= £1. 


+ Against the capital account are entered on the assets side gold values 
representing the capital set aside for the London, Paris, and New York offices 
balance-sheet at the par of 


(£750,000), which 
exchance, 


gold values are caleniated in the 





BANK OF ROUMANIA, L IMITED. 
The report for the year 192 
held on July 18th states that 


bad and doubtful debts, 


the amount available is £16,437. The 
mend a dividend of 6s per 


£11,062, 


the contingency account. 


BALANCE-SHEET-— December 
(Lei calculated at 800 to £ sterlin 


LIABILITIES. 
Dh tckssusiseseenksy say 
Reserve account, o14, 
£19,693 ; reserve account, 
DET sib etstens> sas 
Current accounts, sight 
drafts and other accoun.s— 
Sterling, £394.982; lei, 
579,717.745.84 at 800 pes &, 
ET sceesanenis se - 1,119,629 | 


* This amount is more than 


*76,300 


‘October 20, 1993 


income-tax, cor 
placing £,2,000 to pension fund, and provid 
depreciation in the bank’s funds emploved : 


and carrying the balance of 


300,000 | Cash in handand 






presented t 


the mes 


sine mak 


share (less 


é = - 
ALO SZ 


r 31, 1922. 


Ass} TS 


at bankers— 
London. 


Money at sh rt notice. 
London.. aie ‘ A 
British Treasury bills | oa 
Cash in hand and at hers. 
Bucarest, lei 378 493,492.73 
at800per £.............. am 

Bills receivable, | ans, cur. 
rent, and other accounts— 


Sterling, £131,382: lej 
ample to cover any further 210,786,116.38 at 800 per £ 
exchange depreciation in the £263,483 Emap. ” oe 
funds actually employed in i 
Roumania. 

1,495,929 | 1,495,999 
———— 
BANQUE BELGE POUR L’ETRANGER. 
(Affiliated to the Société Générale de Belgique.) 
BALANCE-SHEET—June 30, 1322 
(Fre 25 to the £.) 
LIABILITIES. £ Assrrs £ 
Capital oo abe 0d ceeded ents ces 4,000.000 | Shareholders’ liability ix 999 9% 
Statutory reserve .......... 78,463 | Cash in hand and with 
Special reserve ...........- 720,028 bankers ......... 5763 50 
Sundry creditors ........ . 25,067,048 | Loans................ 1,490,728 
ASOODTARONS. 2. .000cccsccves 1,067,493 | Sundry debtors eceee 9,756,784 
SOND 66s cconeseence a 192,000 | Liability of customers on 
Note issue in China ........ 67,160 acceptances ............. 1,067,493 
Profit and loss account . 320,48 | Investments— 
Government and Govern 
| ment guaranteed stocks 557,774 
| Treasury = anal 650,305 
Other secu ou 
| Financial aaa ic sip ations... 
| Bills receiv MNO oseneuateson 
Bank premises, Xc....... 
512.540 


Cee nnn nn ata Enna tient 
PERL ee eRe ee oe hah tlie eli 
insane eee eneeennanatene 





draws the attention of 
British merchants and 
manufacturers to the 
very important markets 


of the 
NEAR EAST 


Traders contemplating 
opening up business 
in these countries are 
invited to apply for 
and 
guidance, in addition 
to the usual banking 
facilities, to 


information 


LONDON OFFICE: 


22, Fenchurch St., London, E.C. 
NEW YORK AGENCY, 25, PINE ST. 
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: ee ae : 
3 Constituted under the Imperial Bank of India Act. 1920, 
4 For the purpose of taking over the undertakings and business of the Bamk of Bengal, the Bank of Bombay, and the Bank of Madras 


AUTHORISED CAPITAL: 225,000 shares of Rs. 500 each 


Boe 


PAID-UP CAPITAL as on 30th June, 1923: 75,000 Shares of Rs. 500 each- 


150,000 Shares of Rs. 500 e: ain Rs. j {2 5 


RESERVE FUND as on 30th June, 1923 


BANKERS TO THE GOVERNMENT OF INDIA. 


Paid 
Paid 


Rs.  11,25,00,000 


3,75,00,000 
1,87,50,000 


Rs. 5,62,50,000 


as 4, 35, 00, 000 
RESERVE LIABILITY OF SHAREHOLDERS as on 30th Ju 1923 i a pe 5,62,50,000 
Managing Governors :—Sir ROBERT AITKEN , KT.; Sir BERNARD HUNTER. 
Local Head Offices: CALCUTTA, BOMBAY, MADRAS 
London Office:—5, Whittington Avenue, E.C.3. Sir NORCOT WARREN, KT., K.C.1.E., Manager 
BRANCHES. 

Burra Bazaar. Calcutta Bangalore Dalhousie Karachi Nadiad Saharanpur 
Clive Street, Calcutta Bareiily Darjeeling Kasauli Nagpur Salem 
Park Street. Calcutta Bassein Dehra Dun Khandwa Naini Tal Sargodha 
Byculla, Bombay Bellary Delhi Kumbakonam Nandyal Secunderabad 
Mandvi, Bombay Benares Dhulia Lahore Naraingunge Serajgunge 
Sandhurst Road. Bombay Berhampore Dibrugarh Larkana Nasik Sholapur 
Mount Road, Madras Bezwada Erode Lucknow Negapatam Sialkot 
Abbottabad Bhopal Ferozepore Lyallpur Nellore Simla 
Agra Broach Fyzabad Madura Nowshera Simla Town 
Ahmedabad Calicut Guntur Mandalay Ootacamund Srinagar (Kashmir) 
Ahmedabad City Cawnpore | Gwalior Mangalore Parbhani ‘Sub-Agency) Sukkur 
Ahmednagar Chittagong | Hubli Masulipatam Patna Surat 
Ajmer Cocanada Hyderabad (Deccan) Meerut Peshawar Tellicherry 
Akola Cochin Hyderabad (Sind) Moradabad Poona Tinnnevelly 
Akyab Coimbatore Indore Moulmein Poona City Trichinopoly 
Allahabad Colombo Jalgaon Multan Quetta Trivandrum 
Alleppy Cuddalore Jalpaiguri Murree Rajahmundry Tuticorin 
Ambala Cuddapah Jamshedpur Musscorie Rajkot Ujjain 
Amraoti Cuttack | Jubbulpore, Muttra Rangcon Vellore 
Amritsar Dacca Jullundur eee Rangpur — Vizagapatam 

CURRENT ACCOUNTS—Opened free of charge. _— —— en 


FIXED DEPOSITS—Received at Interest. 

SAVINGS BANK DEPOSITS—Received and Interest allowed. 

GOVERNMENT AND OTHER SECURITIES—Received for safe custody, Purchases and Sales effected, Interest and 
Dividends collected and credited to account or remitted in accordance with instructions. 

LOANS AND CASH CREDITS—Granted, and approved Mercantile Bills discounted. 


Rates, copies of rules, Powers of Attorney, &c., may be had on application at any of the Local Head Offices or Branches of the Bank. 


ROBERT AITKEN, Managing 
BERNARD HUNTER. Governors. 





Cable Address: Cod 


odes: 
“KANEYAMA, OSAKA.” A.B.C. 5th & 6th; Leiber's & Bentley's 


Complete Phrase Codes. 


YAMASHITA SHOTEN 


IMPORTERS, EXPORTERS & GENERAL MERCHANTS. 


10, KITAKYUTARO-MACHI, OSAKA, JAPAN. 


PUREE 


ee ee 


asymp one 





tai son Salleltai 


pee Mn. dae 


“aici ee NARs tee AO prone 





Number. J 





Prorit axp Loss AccouNT. 











De ‘ Cr. £ BRITISH ITALIAN CORPORATION, LIMITED 
General € cha tees 613,979 Balance on July 1, 1921 ...... 8,360 7 ; 
Sta”! pe ncion fond séueebeoke 18,976 Interest, commission, &c...., 944,943 BALANCE-SHEET—December 31, 1922 
Net profit.......--seccceeses » 520,548 3 Sema £ es 
: - Capital—Authorised and Cashinhand........ : 
' 955,505 mene issued, 50,000 shares of £20 Cash at call and sh rt notice yon 
7 ea s a seeeeee eeeee ee Belenese with bankers ip om 
/ we eee _ IB cenccccceves ta ctianncons caer. oes 
| BANK OF TAIW AN, LIMITED. Cees eee —. = an with Banca Italo. S56.255 
. ae other accounts including ritannica . i — 
i. (Tarwan Ginko.) provision for contingencies 1,336,636 Balances with other bankers 
mi BALANCE-SHEET—December 31, 1922. prs ens — and ewe cctecitteseeees S38 
£ , , —_ D rabie 1g tes 
LIABILITIES. Yen. | ASSETS. Yen. DIE .-- se eeeeeseee 416]7 
: Subscribed capital.......... 60,003,000 | Cash in hand.........-....+- 15,134,708 = «lll a onaeone Paocinente at cost — 
¥ ORSTER RED 5 0060s 20000e00 12,180,000| Cash at bankers ..........-+ 8,479,731 atenesmnentn. resents 329,804 1 500 — ritannica— 
{ Notes in cireulation ........ 34,416,456| Bullion and foreign money.. 17,847,045 Profit and loss =eaemm- whens oak ae of Lit 5,000 
; Current accounts, fixed de- Bills discounted, loans, and Balance at Sist December ne i Paid ; 2,000 
MOGI. D> seocescosecerees 225,240.869 overdraft .........+.-++-- 378,938,598 192]. £27,724: add net pro- Lit 1 C00 a 9,000 each, 
DO ROEED wapercencesges 178,249,000 | Interest bills and exchange fit oop we year 1922 as per Senenateihic +> 3 Societa 
: Bills re-discounted.......... 83,516,296 eer 177,406,610 profit and loss account es nophl tal -Britan- 
; Exchange sold............0. 18,677,779 | Customers’ liabilities ...... 101,038,485 £41,016 ’ 68.740 1,000 exct Shares ot Lit, 
Acceptances .........+-.+00+ 101,038,485 | Government bonds, &c....... 63,250,686 Peer Res sensaetssssenne ’ ahatiee _ fully paid woes 1M 
Correspondents Cr, ........ 50,081,581 Correspondents Dr.......... 3,719,208 sahiriee — mers and 
Suspense account ........ .. 5,688,411 Suspense account .......... 1,677,775 gems to Be Ds gar ascasns 458,524 
GS BOEES cvcesesescoscncees 2,578,625 Bank's premises, property, — oo 
Dividends unclaimed ...... 48,600' _ furniture, dc. ..... feeecee 6,932,083 i os. susie 803,322 
Capital uncalled............ _ T8115 acceptances, ¢ arto | 
1s endorsements, as per contra= 
; 771,716,502 771,716,508 Banca Italo-Britann.ca.. %,23 
Other Italian banks ......2,570.%¢ 
; . . Other customers ........ 94) Fos 
; BANQUE DU CONGO BELGE. neg ACCOUN.........644 40,742 
. ee. 
i BALANCE-SHEET—June 30, 1922. iaeeanann ‘. 
LIABILITIES. Francs ASSETS. Francs. 6,247,538 . 6,247.53 
Getta ...cccoscccsseveccess 12,000,000 Property and premises .... 2,342,000 
BSSSTVED ..ccccecceccesssee 1,820,315 Furniture and fixtures .... 357,000 
TE sesceseeesvecbawashs 31,475,957 Uncalled capital .......... 6,000,000 — 
Due to Colonial Treasury .. : 1,106,738 Cash in hand and at bank.. ed 
COREIOES 000000000 c0000K008 11,389,160 Government securities .... 218, 7 
Bills payable ..........000+ 2,074,891 Bills receivable............ 46,708,276 | BRITISH BANK FOR FOREIGN TRADE, LIMITED 
Profit and loss ....00--000. 735,280 Debtors ...........- coccce GReee eee 
a - BALANCE-SHEET—April 30, 19253. 
260,008,541 OAR Al LiaBILITIEs. a ASSETS i 
Capital, 240,000 shares of £1 240,000 Cash in hand, at bankers in 
b BANQUE NATIONALE DE CREDIT. an oe ee 
4 BALANCE SHEET—December 31, 1922. a pe oy eooemaene eg as eau 
LIABILITIES. Francs. ASSETs. Francs. 8 ee ee vestments at cost or,under 123714 
NE cancneoednesets 500,000,000 Cash ...........:es0eeeee ee ee See aan) SNe So onmomets.......... 256.1% 
4 Reserves.............-.. _ 91,871,836 Due from banks ........ 209,233,056 Pe ensse sneeeseee 
.? Currentand depositaccts. 2,439,911,541 | Bills and Treasury bills.. 1,627,462,120 514,519 eagle 
g Bills payable ............ 56,246,436 | Coupons ..............45 30,917,025 r 014,213 
: Acceptances ............ 38,728,242 Loans against securities 264,335,930 
‘ — tee enees Pye een teeeeeee Satan rhe report presented at the meeting held on August 24th 
BOBS .cceseeses 7 nhl) BFIBCOUTIUS 2 nn cece ee renee y 
< seeaeepante cence ae states that the net profit for year ending April 30, 10923, 
Aj, c B e- t : . _s - 
ai — accounts ........ on gna aee after charging sums shown to the debit of profit and loss 
Hf Ns csncsbenusenes ; — ; : 
i! Uncalled capital ........ 238,034,250 |} account, amounts to #,10,202; to whi h add balance 
' 3,182,747,454 3,182,747,454 | brought forward, £°32,981—Z,43,243. Because of the Con- 


ar 
inant iy. santana miro 
Pena erre epee rat gs 08s 


Chairman: 


| J, W. BEAUMONT PEASE. 


bathe: ant nes teed 
a 


Deputy-Chairman : 


Sir AUSTIN E. HARRIS, K.B.E. 


CAPITAL : 

SUBSCRIBED £71,864,780 
PAID UP - - £14,372,956 
RESERVE FUND - £10,000,000 


(30th June, 1923.) 


DEPOSITS, &. - £335,594,414 


ADVANCES, &c. - £138,004,940 





nT 








Head Office: 


LOMBARD STREET, 
LONDON, 
E.C. 3. 


This Bank has over 1,600 
Offices in England and Wales. 
Correspondents and Agents 
throughout the British Isles, and 
a large number of Colonial and 
Foreign Agents. World Letters 
of Credit are issued by all 
Branches of the Bank. 


Affiliated Banks: 


THE NATIONAL BANK OF SCOTLAND LIMITED. 


THE LONDON AND RIVER PLATE BANK, LIMITED. 


Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 








— Wht 
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FERRIER LULLIN & CIE. 


in : GENEVA (Switzerland). 








1465 Fstablished 1795, 
194 3» 7 ; ——_-—-—_--—— ae 
im Partners: A. LULLIN, F. BOISSIER, J. STRAESSLE, M. FERRIER. 
™ . Telegraphic Address: ‘‘FERULIN, GENEVA.” 
London Correspondents : New York Correspondents: 
THE LONDON JOINT Ory & MIDLAND BANK, Ltd. 
SWISS BANK CORPOR } NATIONAL CITY BANK OF NEW YORK 
| BANCA COMMERCIALE ITALIANA = Om 
741 : Messrs. BARING BR is eed. } : “ a 
tae Messrs. HELBERT WAGG & CO., Ltd. Messrs. HALLGARTEN & CO. 
ne Messrs. S. JAPHET & CO., Ltd. ; 
a Messrs. SELIGMAN BROTHERS | Messrs, A. ISELIN & CO. 
All kinds of banking business transacted. 
6,234 
0,06 
150s es 








-| THE BANK OF AUSTRALASIA. 


(Incorporated by Royal Charter, 1835.) 


Head Office: 4 THREADNEEDLE STREET, LONDON, €E.C.2. 


West End Branch: 17 NORTHUMBERLAND AVENUE, W.C.2. 





C i] 

Paid-up Capital ... ei . as eG ‘eg re a ay bcd .. £4,000,000 1 

Reserve Fund eile ca om ame ra sl i al os on abi 3,525,000 l} 

Reserve Liability cf Proprietors under the Charter sal ‘aia ne 4,000,000 I 

’ £11,525,000 | 
C0 DIRECTORS. 

4 RiGHT Hon. LORD ALDENHAM. RiGHT HON. LORD GEORGE F. RIGHT HON. THE Earl # j 

. CHARLES EDWARD BARNETT, Esg. et ana ae PELE eee hie | 

sf a i ee . “ee SIR WALTER JEANS. HAROLD NELSON, Eso 1} 

3 RIGHT Hon. VISCOU NT CHELMSFORD, T. R. JOHNSON, Eso. Soe a : , H 

G.C.S.1., G.C.M.G, FREDERICK V. C. LIVINGSTONE. HORACE PEEL, Esg. | 

CHARLES GIPPS HAMILTON, Eso. LEARMONTH, Esg., D.S.O. ARTHUR WHITWORTH, Eso | 

Numerous Branches throughout the States of VICTORIA. NEW SOUTH WALES, QUEENSLAND. SOUTH AUSTRALIA, WESTERN I 

AUSTRALIA, TASMANIA, and the Dominion of NEW ZEALAND. i 

Letters of Credit and Bills of Exchange granted. Bills Negotiated or Sent for Collection. Telegraphic Transfers made. Banking Business of | 

every description transacted with Australia and New Zealand. | 

Deposits received in London at intere-t for fixed periods on terms which may be ascertained at the Office I 

i} 








ANK, 


LTD. 


THE LANCASHIRE & YORKSHIRE B 


Head Office: 43 SPRING GARDENS, MANCHESTER. 





Subscribed Capital . . . : . : £2,013,120 
Paid-up Cap‘tal - . . . . . ‘ 1,006,560 
Reserve Fund . ‘ . : : ‘ 1,006,560 


30th JUNE, 1923. 
Cash and Money at short notice _ - . . £6,167,926 


Investments : . . ‘ ; - 8,650,897 


Bills of Exchange ; : . . - . 3,411,797 


Advances to Customers’ - . . . ‘ 10,136,873 
Deposi:s . . . . . . . . 26,662,045 


BANQUE BELGE POUR L’ETRANGER 


SOCIETE ANONYME. __ (Filiale de la Société Générale de Belgique.) 





! 








CAPITAL (subscribed) - - Frs. 100,000,000 
(paid up) - - - Frs. 75,000,000 
RESERVES - - - - Frs. — 
HEAD OFFICE: BRUSSELS, 66 Rue des lonies. 
Branches: PARIS (12 Place de la Bourse), NEW YORK, BUCHAREST, BRAILA, COLOGNE, CAIRO, ALEXANDRIA, 
etc., PEKING, SHANGHAI, TIENTSIN, HANKOW. 
LONDON OFFICE: Moorgate Hall, Moorgate, E.C.2 (temporarily). 
MANCHESTER OFFICE: 19, Spring Gardens. i 
London Committee: Messrs. J. S. HASKELL, A. F. BUXTON, G. GRINNELL MILNE, SIR WM. GARSTIN, G.C.M.G., 
EMILE FRANCQUI, CHEVALIER DE WOUTERS. , : 
Alli Affiliated Banks in all TOWNS of any importance in BELGIUM and LUXEMBOURG, = 
i I oe Banks: WIENER BANK-VEREIN, Vienna, with branches in Austria, Hungary, Rumania, Italy (Tyrol), Yugo-Slavia; ALIGEMEINER 
’CHMISCHER BANK-VEREIN, Prague, with branches in Czecho-Slovakia ; SOCIETE GENERALE DE BANQUE EN POLOGNE, Cracow with 
“ches in Polaad; BANCO DE CARTAGENA, Madrid, with branches in Spain and Moroceo; BANQUE FRANCO-BELGE DE BULGARIE, Sor, 
\n. S. fia and Roustchouk; and LANDESBANK FUER BOSNIEN UND HERCEGOVINA, Serajevo, with branches in Yugo-Siavia, 
Correspondents in all parts of the World. 








; Agents in te United Kingdom for the Belgian Postal Cheque Service. Letters of Credit—Collection of Clean an! Documentary Drafts. 
Ee: *VsEAGN EXCHANGE business a speciality; FOREIGN CURRENCIES bought and sold for immediate or forward delivery, enabling traders to 
secure the exchange for their contracts in the currency of the country of their customers. 

bse a i Ail kinds of Banking Business undertaken. at 
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tinental situation and the slow recovery of Russia, the 
board did not recommend the payment of a dividend, but 
that £23,000 be applied to writing down the value of in- 
vestments and provision for bad debts, and the balance, 
£20,243, be carried forward. 





BRITISH AND NORTH EUROPEAN BANK, 
LIMITED. 
BALANCE-SHEET—June 30, 1922. 
LiaBILITIES. £ ASSETS. £ 
Capital ed — 500,300 Cash at banksandin hand.. 259,781 
shares, of £1 each, fally Bills of exchange .......... 116,465 
DE ant peea vecendequéecess 500,300 Imvestments ............++-. 43,831 
Deposits, current accounts, Advances te customers .... 422,933 
Gi tuetddeeniveWve~entens 466,911 Sundry debtors and debit 
Acceptances, endorsements, balances .........++++++0++ 108,030 
ie ieheenieheee ctninins 366,563 Liability of customers for 
acceptances, endorsements, 
i, cp wage canbe bsiebs sakes 366,563 


Office furniture, lease, and 
preliminary expenses of 
formation of company .... 16,171 


1,333,774 1,333,774 








BRITISH BANK OF SOUTH AMERICA, LIMITED. 


BALANCE-SHEET—Decewmber 31, 1922. 


LIABILITIES, z ASSETS. 

Capital—100,000 shares of £20 Cash in hand, at bankers and 
each—Paid up £10 per at call 
GD nenndenpalipadmetwut 1,000,000. Bills receivable in hand, and 

Reserve fund, as per balance- deposited with the com- 
sheet of Dec. 31, 1920 ...... 1,000,000 pany’s bankers, £5,573.908; 

Of this sum £489,238 would other accounts, £6,642,767 . .12,216,675 
be required to make good Liability of customers for ac- 
the depreciation in sterling ceptances, as percontra .. 997,659 
value of the capital em- Freehold and leasehold premi- 
ployed in South America, ses in London and South 
calculated at the rates on America at cost,less amounts 
London ruling as on Decem- 








EE. evden ccnesenss 444,562 
ber 31, 1922. Bills for collection, as per 
Pension and benevolent fund 153,732 SS Gcbaecnikan snus cena 3,148,817 
Amount due on current and 
deposit accounts ........ -- 11,492,454 
Bills payable ........... ee+>» 1,683,141 
Other accounts .............. 2,406,087 
Acceptances on account of 
en ag 997,660 
Bills for collection .......... 3,148,817 
Profit and loss account, as per 
statement below ..... ae «| 
22,038,652 22,038,652 
Prorit anp Loss Account. 
Dr. £ Cr. £ 
General charges at head office Balance from last account .. 105,897 
and the branches, including Gross profits, after allowing 
directors’ remuneration.... 399,175 | for rebate of interest on cur- 
Government taxes in Brazil 


L | rent bills and drafts, inte- 
and the River Plate........ 15,017 rest on deposits, and ample 

Dividend on account for the | provision for bad and doubt- 
half-year ended June W, 


| ful debts and contingencies 525,076 
SD Milstein’ utek an endsion a 50,000 
Pension and benevolent fund ; 
—amount added .......... 10,000 
Balance carried down........ 156,781 
630,973 


630,973 





COMMERCIAL BANK OF SPANISH AMERICA, 


LIMITED. 


BALANCE-SHEET—June 3, 1923. 
LIABILITIES, 








g | ASSETs. £ 
{issued SEE sevebdadenduvee 500,000| Cash in hand, at bankers and 
EE Sheet eid i IE I a eee €62,085 
Current, deposit and other | Investments ................ 10,694 
accounts (including balance | Bills receivable.............. 455,297 
of profit and loss accounts) 2,710,102) Advances, &c................. 2,398,478 
Bills for collection .......... 802,128; Bank premises, &c. .......... 44,606 
ee a a 105 Bills for collection (per contra) 802,128 
4,373,288 


4,373,288 





CAPITAL: 


Londen Manager: P. C. WEST. 





BRANCHES -— BELGRADE. 
Affiliated Companies :—TWE WATIONAL BANK OF TURKEY, 
Constantinople and Branches. 


LL 












British Trade Corporation. 


a {INCORPORATED BY ROYAL CHARTER.) 
Telegrams—' TRABANQUE, LONDON,” 






[October 20, 1993. 


BRITISH OVERSEAS BANK, LIMITED. 


BALANCE-SHEET—October 31, 1922. 
LIABILITIES, 





. j AS8eETs, 
Capital subscribed and paid | Cash in hand and at bankers at 
in full— ; | Money at call & short notice Loe 
200,000 ‘* A *’ ordinary shares | Balances with bankers abroad 57 a3, 
SABER .o-cuccos>s +2. 1,000,000 | Bills discounted ... Hed 
200,000 “ B *’ ordinary shares | Government securities" 1% 
GF MS EOC ......0000000. 1,000,000, £300,000 Treasury bills .. 28 
Current, deposit, and other | Shareholding interests ig 4% 
ROUGE 5 ok 0 i 60se0cee +++ 1,511,511 foreign banks, at cost... 46.7% 
Reserveagainst shareholding Otherinvestments ... a 
interests in foreign banks 20,000, Advances to customers and ; 
Acceptances and _ endorse- | _ other accounts........ HE: 
ments for account of cus- | Liability of customers for ~” 
tomers (per contra)........ 932,421; acceptances and endorse. 
Balance of profit and loss } _ ments (percontra) ...__. 932.401 
account........... sasoeedeu 102,814) Premises account ......0 0) jyrog 
4,566,746 4,566,745 
Prorit anpd Loss Account, 


R. & | Ca. 
Interim dividend onthe “A’”’ 




















Balance brought forward... ton 
ordinary shares at the rate | Net profit, after allowing F 
of 6 per cert. per annum | rebate of interest and pro. 
and income-tax thereon .. 30,000, viding for bad and doubtful 
| debts, income-tax and other 
Balance carried to balance- | taxation for the year ended 
Sheet ......--ceeerseeecvers 102,814) October 3i, 1922............ 75,987 
152,814 | 132814 
ae 
BRITISH TRADE CORPORATION. — 
BALANCE-SHEET—December 30, 1922. 
LIABILITIES. £ | H ASSETS. £ 
Capital issued—200,000 shares Cash in hand and at bankers 1634)9 
of £5 each, fully paid, | Moneyatcalland short notice 3090 
#1,000,000; 500,000 “A’’ Investments (including 
shares of £1 each, fully paid, £500,000 National War 
£499,569 (less calls in arrear, | Bonds or other Government 
SEL Un nant nneseesoneseane 1,499,569; stocks) at or under cost... 735,803 
Current, deposit, and other Bills discounted, loans, ad- 
accounts (including rebate vances, and sundry debtors, 
of interest on bills dis- | after deducting reserve for 
ST 4c. snansebinvotsee 1,224,951} doubtful debts ............ 1,144,678 
Acceptances on account of Liability of customers for 
CUBTOMETS ....-.cee-eeenee 581,605, acceptances, as per contra 581.A5 
Adjustment of current ac- | Interests in subsidiary com- 
counts with branches, be- panies at or under cost .... 69,150 
tween Sept. 30 and Dec. 30, | National Bank of Turkey, 
DEE ccdstetdewbuchesecoses 33,279; 97,060 shares of £10 each, 
Profit and loss account as per £2 10s paid, at cost........ 243,744 
BORED ccce ccncnesceses EE Is ak sues peswenaaahat 117,222 
Nore.—There is a con- | Furniture, less depreciation 4,445 
tingent liability of | Stamp duty on unissued 
£165,000 in respect of SN suinas secnvonswaseuee 18,750 
guarantees, of £46,297 | 
in respect of bills re- 
discounted and £69,725 
in respect of uncalled 
capital on investments 
held. = 
3,378,816 3,378,816 s 
Prorit anp Loss Account. 
Dr. & | Cnr. £ 
Provision in respect of inte- | Profit for the year, after meet- 
rest charged to debtors but ing current expenses, in- 
WRNOED « Svcs .cecdediscces dvs 30,022 cluding salaries, rent and 4 
Balance, being profit carried | other charges ..........++ 69,44 
to balance-sheet .......... , 
69,434 69,434 
CREDIT LYONNAIS. 
BALANCE-SHEET—February 28, 1925 . 
LiaBILITIES. Francs. | ASSETS. rancs. | 
Deposits at call .......... 1,951,433,419 | Cash in hand and at banks 664,101,046 
Current accounts ........ 2,965,775,503 | Bills discounted & French Te 
Accounts payable after Treasury bills ......-+-- ae 
eee 84,238,707 | Loans and advances....-- ET Bes 
Exchange for forward Current accounts ......-. 868,51) 
DEED cccncccctecteces 54,557,500 | Exchange for forward SAS51.5i0 
Acceptances.............. 31,563,815 delivery .......- coun 5 aOn 0s 
Deposits for fixed periods 40,036,366 | Investments.....--------: 43.496.081 
Sundry liabilities ........ 130,029,632 | Sundries .......----+.-": 3.000.000 
Profit and loss.........+.. 19,096,357 | Premises ......--++++++** 
Reserve fund ............ 200,000,000 
Capital fully paid ........ 250,000,000 _ 
5,726,731,299 5,726,751,299 





Telephones—LONDON WALL 2947-2948. 


13/14, AUSTIN FRIARS, LONDON, E.C.2. 


AUTHORISED... .. 8,500,000. SUBSCRIBED a ~ .. 21,000,000. 
Governor - -™ THE LORD FARINGDON. Deputy Governor 





.* -. 8mm HENRY BaBincTon SmitH, G.B.E., K.C.B., C.8.1. 
Secretary : G. pE B. BROUNLIE. 


Ad ee ional é 
The Corporation is prepared to assist in the development of the Trade of the British Empire in every part of the world, and offers om 
financial facilities to British Manufacturers and Merchants for the increase of their export and import trade. 


It has Agents and Correspondents in all parts of the world, and transacts Banking business of every description. 


It invites enquiries, and will endeavour, where necessary, to put expert advice at the disposal of correspondents regarding the financing - 
foreign and overseas business. Moneys received on fixed deposit. Terms on application. 








DANZIG. ZAGREB (AGRA). 


THE TRADE INDEMNITY COMPANY, LIMITED. Acconnts. 
Established for the assistance of British Trade by the Insurance of 


tad po aANta 





|The National Bank of New Zealand, Ltd. 
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Number 


675 


RR 
THE BANK OF CHOSEN 


Subscribed Capital . ... —- Yen 80,000,000 


Paid up %9 re te es » 90,000,000 


Head Office - - - - SEOUL, CHOSEN 
Foreign Department - - - . - - TOKYO 
(All communications relating to correspondence arrangements and the Bank's general foreign business to be addressed to the foreign department.) 

PRINCIPAL BRANCHES: 
JAPAN PROPER—Tokyo, Osaka, Kobe, Shimonoseki. CHOSEN—Chemulpo, Pyengyang, Fusan, Wonsan, 


MANCHURIA—Dairen, Antung, Mukden, Yingkow (Newchwang), Changchun, Harbin. CHINA PROPER—Shanchai, Tientsin. 
Tsingtao, Tsinan. SIBERIA—Vladivostock, Alexandrofsky Post. es 


NEW YORK AGENCY—165, Broadway, New York City. 
Every deseription of General Banking and Exchange Business Transacted. 
London Representative: Palmerston House, 34, Old Broad street, London, E.C. 2. 
London Bankers: London Joint City and Midland Bank, Ltd. 













Taiku. 





AUTHORISED CAPITAL - - £4,500,000 | PAID-UP CAPITAL - - ~-  £1,250,000 
SUBSCRIBED CAPITAL - -  £3,750,000 RESERVE FUND - - ~- £1,260,000 
UNCALLED CAPITAL —- - = _~—«£2,500,000 





Directors: 
HON. W. PEMBER REEVES (Chairman). 
HENRY F. FRESHWATER, Esq. Hon. ARTHUR M. MYERS. 
SIR AUSTIN E. HARRIS, K.B.E. J. B. REID, Esq 


ROBERT LOGAN, Esq. LINDSAY ERIC SMITH, Esq. 
SIR JAMES H. B. COATES (Honorary Director). | D. W. DUTHIE, Esq., O.B.E. (Advisory Director in New Zealand). 


Head Office:—8, MOORGATE, LONDON, E.C.2. Chief Office in New Zealand WELLINGTON. __ 
Manager :—ARTHUR WILLIS. General Manager :—ALFRED JOLLY. 
Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 


"The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1 or 2 years at 
4, per cent. per annum and conducts every other description of banking business. 


THE DOMINION BANK. 


ESTABLISHED 1871. 


Head Office: TORONTO 


| CAPITAL and RESERVES $14,000,000 | 


SIR EDMUND B. OSLER, President. 
A. W. AUSTIN, SIR A. M. NANTON, Vice-Presidents. 
CLARENCE A. BOGERT, General Manager. 


BRANCHES THROUGHOUT CANADA. 
Agents and Correspondents throughout the World. 
The London Branch at 3, KING WILLIAM ST., E.C.4, deals in all the 
xchanges and renders a comprehensive Banking Service to customers. 
S. L. JONES, Manager. 
Agency in NEW YORK—THE DOMINION BANK, 35, WALL STREET. 


BAKER, DUNCOMBE & CO., Limited, 


36 LOMBARD STREET, LONDON, E.C.3. 

















BALANCE SHEET, 29th SEPTEMBER, 1923. 


Da ee 





LIABILITIES, ASSETS. Cr. 
ToC & s. @. &e& 26m 
"32000 fully pera A By INvEsTMENTS— 
‘ce fully paid “*A’’ Sharesof £5each .. 160,000 0 0 5% Treasury Bonds } sinitaiaiia i 
0 fully paid “BB” Shares of £5 each .. 40,000 0 0 44% Treasury Bonds } . on he ss 7" o< Soeee 
R r 200,000 0 0 , Britis Discounren (including re-discounts) pe oe -» 7,918,621 0 0 
a eo wd oe +s oe os 50,000 0 0 ” LOANS ON SECURITY AND SUNDRY ACCOUNTS .. as - 11,158 0 0 
aumeuare on Deposits anv Loans AND BILLS = Assets to the value of £8,748,121 0 0 are held by 
8 Inde UNTED (including Rebate and Bankers and others as cover for Liabilities per contra. 
many Aeoemmte = 7 = 7 8,781,476 5 1 »» CASH IN HaND AND AT BaSKERS.. ee ee ee ° 101,697 511 


HERBERT SAMUELSON, 


; 
Directors. — -—--—_—- 
ee . H. 8. HOWARD j 7 
£9,081,.476 5 11 es , £9,081,476 5 11 


AUDITORS’ REPORT TO THE SHAREHOLDERS OF BAKER, DUNCOMBE & CO., Limited. 


' We have audited the above Bal Sheet and have obtained all the information and explanations we have required. 
2. We have examined th ccurities, Bi 1 ac i i the hands of various Banks. 
, ash in Hand, and verified those in the 
accor ca — of opinion ae — Sheet is properly drawn up 80 as a Se cf the state of the Company's affairs 
al ine best of informa i d as shewn by the sof any. 
a/brook, London, ROA On a —— en KEMP, CHATTERIS, NICHOLS, SENDELL & CO., Chartered Accountants. 
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COMMERCIAL BANK OF THE NEAR EAST, 
LIMITED. 
DRAFT BALANCH-SHEET—December 31, 1922. 
LiaBILITIES. S = ASSETS. £ 
Share capita! issued and fally Cash in band and at Lloyds 
paid: 21,345sharesof £5each 106,725 Bank, Limited.. 33,460 
Current, deposit, and other Money at call and at short 
accounts > 129,500 REED noc ccewesnces. 180,740 
Drafts payable .... 18,290 Balances with fore gn bankers 
Bills for collection, per contra 4,678 and correspondents........ 294 
Investments — British Go- 
vernment securities 29,905 
Advances to customers and 
other accounts ............ 5,728 
Bills for collection .......... 4,678 
Lease, alterations, and fur- 
CE: is nt dc egindiingeheoee 1534 
Preliminary expenses ...... 2,458 
Profit anilcss account—Ex- 
cess of expenditure over 
income from November 6, 
BOER, COGS occvcesecececs 3°6 
259,193 259,193 
CREDITO ITALIANO. 
BALANCE-SHEET—December 31, 1922. 
LiaBILITIES, Lire. ASSETS. Lire. 
EE cibeasemeuenene’ 300,000,00} Cash and balances at call 
Reserve fund ............ 90,000,000} with banks ............ 432,602 315 
Deposits and saving Bills receivable on Italy, 
ee 836,574,928 England, and other 
Current accounts........ 3,086,£24,282| countries.............. 2,573,085 034 
Acceptances on account Coans against collateral 
of customers .......... 77,959,403 SD ococevceceense 341 870,238 
Cheques outstanding .... 194,704,183 | Current accounts........ 1,136 522,700 
Sundry creditors ........ 40 892,C88| Investments ............ 104,353,283 
Guarantees on account of | Participations .......... 16 426,157 
customers ............ 57,416,715| Freehold bank premises —_ 12,500,000 
Rebate on bills receivable Sundry debtors ..... .... 59 053 086 
maturing next year.... 13, 22,099; Customers’ liabilities 
i ee 42,215,829 | against guarantees.... 57,416,716 
——— , ; 
4,739,809,527 | 4,739,809,527 
Clerks’ provident fund, as Securities belonging to 
i 16,707,606| clerks’ provident fund 16,707,€06 
— ——— — -_o 
4,756 517,133 | §,756,517,133 





EW 





Progressive New South Wales 
Population _ 

Area under Crops (Acres) 

Total Area Cultivated (Acres) 

Total Primary Production 

Value of Manufactured Goods 

Value of Exports 
Value of Imports 
Sank Deposits 











e*. eee 


WATCH NEW 


AUSTRALIA'S AMBITION is to MANUF 
PRIMARY PRODUCE ; 










required to assist in its DEVELOPMENT. 


For further information call or write to :— 








AUSTRALIA 
LAND OF OPPORTUNITY 





FOR 


INVESTOR, FARMER ano SKILLED ARTISAN, &c. 


1,376,199 
2,276,528 
2,744,367 
£29,362,000 
£25,648,471 
£18,210,627 
£17,560,207 
£45,067,166 


OUTH WALES GROW! 


: » yor WONDERFUL 
ACTURE and export as a FINISHED ARTICLE as much as possible of he! ~ ee 
vB; the Governments of the Commonwealth and of New South Wales are anxious to assist, and public OF 
sustains the adoption of a policy by which this ambition may be achieved. 


.¢ BRANCH 
«MANUFACTURERS catering for the Australien Market are invited to study the OPPORTUNITIES OF ESTABLISHING BRA 
FACTORIES IN NEW SOUTH WALES, thereby coming INSIDE THE TARIFF an 


NEW SOUTH WALES PRODUCES THE RAW MATERIAL, and MEN OF FORESIGHT, BUSINESS ABILITY «xi CAPITAL © 











TURN TO THE NEW WORLD FOR OPPORTUNITY! 





The Agent-General for New South Wales, 





\October 20, 1993 


COMPTOIR NATIONAL D'ESCOMPTE DE pagy 
BALANCE-SHEET—Jun > 20, }92:. 





LIABILITIES. Francs, | Assets Pr, 
Capital! (fully paid up) 2£0,000,090! Cash on han BIE 
Reserve fund ,........- . 72,929,262] Bills discounted ang ™ 
Deposit and current | Treasury bills . 

ND |. dan nko vier 3,801,291,931 | Carrent accounts 48 —s 
Fixed deposits .......... 2,175,030 | Correspondents 1% ae 
Acceptances ............ 103,012,320] Loans 2n stocks & bond hs 
Exchange contracts | Other advar ran " 

(guaranteed) .......... 45,807,£00 | ae 165.85 
Foreign agencies ........ 9,212,323] Investments in Fren . 
Sundry accounts ........ 1!2,877,441/ rentes, & C69 

| Exchange acts , 
| (guaranteed . Bars 
| Acceptances for a int — 
of clienta, & 102.5085 
Sundry account he 54,265.55 
| Bank premises 5,000,090 
_ eae 
4,439,460,876 ! 4.439,4608% 


EQUITABLE TRUST COMPANY OF NEW YORK 
BALANCE-SHEET—September 10, 1925. 


LIaBILITIES g ASSETS & 
Capital ..........ceseeeeees 25,000,000) Gash on hand and in banks. 356955 
Surplus and undivided profits 10,224,692) Pyonanges for Clearing 
Deposits (including foreign House .........-00..-.-++- 176M 
OfMCES). cere e ceeeeeeee 257,842,636 Due from foreign banks .... 257736 
Acceptances (less in port- Bonds and mortgages ...... 7.637580 
FOLIO)... eeeeceeeeeeeeees 22,578,872 | Public securities...... coos 255178 
Notes payable and redis- Short term investments .... 253426 
ED. 0. kektene oeekase 6,000,000} Other stocks and bonds .... 16,454. 
Accrued interest payable, Demand loans .............. 46,205,987 
reserve for taxes, and re 29,685,981 
other liabilities .......... 7,542,446 Bills discounted ............ 86,556,189 


Customers’ liability on accep- 
tances (less anticipations) 19,968.20 





Real estate .......-.e+0+: : 454.20 
Foreign offices.... ..-...«+ 29,100,661 
Accrued interest receivable, 
and other assets ........-- 2,482,786 
327.18 /,646 397,188 6 





THE 


1901 1911 1921 


1,701,884 2,128,786 

3.629.170 4,464,542 

4.437.224 6,007,659 
£47,340,000 £86,062,000 
£54,346,011 £ 137,841,386 
£32,161,401 £52,601, 
£27, 343,428 
£78,708,052 


FF and SAVING Freight and Handling charse- 


.C.2. 
Australia House, Strand, London, w 









Oct 
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THE BANK OF NOVA SCOTIA 








eee 


ESTABLISHED 1832. 


























Capital Paid Up - - $10,000,000 
Reserve Fund - - $19,500,000 





RR AE RMNORE OICU IR Be . 
Bel Boiss gy 


Total Assets : - over $215,000,000 


London, England, Branch: 55, OLL.D BROAD STREET, E.C.2. 


New York Agency: 52, WALL STREET. 


A GENERAL BANKING BUSINESS IS TRANSACTED. 


Particular attention is devoted to Business with Canada, Newfoundland, and the West Indies, where Branches of the 
Bank have been established many years. 


ARCOS BANKING CORPORATION, Ltd. 


49, MOORGATE, E.C.2. 
Founded for the Rebuilding of the RUSSIAN FOREIGN TRADE. 


FULLY PAID-UP CAPITAL - - - - £250,000 


Transacts Banking Business of every description. 











ee en ee | 


Offers all facilities in connection with Commercial and Banking Business with Russia. 


Effects Transfers to Russia, payable in Sterling, Dollars and Chervontzy (the Bank Notes of 
the State Bank of Russia—one Chervonetz equals ten Gold Roubles or roughly one Guinea). 


Issues Travellers’ Cheques for Russia in Chervontzy. 


THE BANK HAS AGENTS ALL OVER THE UNITED STATES OF RUSSIA. 


Cable Address : SOCRABANK. Telephone No.: LONDON WAL 6626. 


TIKANSALLIS-OSA KE-PANKKI 


(National Joint Stock Bank.) Established 1889 








HEAD OFFICE: HELSINKI (Helsingfors), FINLAND. 
BRANCHES: 131 all over Finland: 


PAID-UP CAPITAL and RESERVES Fmk. 252,000,000 


Every kind of Banking and Exchange Business transacted at most favourable terms. 
Deposits Received. Bills Collected. 


Mail and Telegraphic Remittances Made. 
TELEGRAPHIC ADDRESS : “ Kansallispankki.”’ 


A/B NORDISKA FORENINGSBANKEN 


(IN FINNISH: O/Y POHJOISMAIDEN YHDYSPANKKI) 


The Greatest Private Bank in Finland, issued from the Amalgamation in 1919 of 
Foreningsbanken i Finland and Nordiska Aktiebanken for Handel och Industri. 








CAPITAL AND RESERVES: Fmk. 295,000,000. 
Head Office: HELSINGFORS. 


52 Branches all over the country. 
Telegraphic Address: UNITAS 


PRINCIPAL LONDON CORRESPONDENTS :— 
Barclays Bank Limited, Hambros Bank Limited, Lloyds Bank Limited, London Joint City & Midland 
Bank Limited, and Westminster Bank Limited. 
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, , DE TUNISIE.;} GUARANTY TRUST COMPANY OF N 
CREDIT FONCIER D’ALGERIE ET BALANCE-SHEET—Septemberi0,1923, YORK 





BALANCE-SHEET—December 31, 1922. c LIABILITIES. Agenee. 
Francs ASSETS. Francs. a pesaananentveren» iso oe ~ on hand, in Federal 
, LIABILITIES: 195,000,000) Uncalled capital .......... oo EN ~  aes | Reserve Bank, and due 
Capital ......--seeeeeeees 1! Cash 52,620,765 | UD ivided profits.......... 3,330,442 from banks and bankers 87.013 
Reserves «-----5--0.0+0+° OTe ee aes Accrued dividend....-..--. 585,000) U.8.Government bonds ang i 
Cubait Foncier de France 103,705,139 Investments ............++ Be ee te tees PO eats o-oo esene 30.455 4 
Credit Foncier d’Orient .. 12,361,247 ae aeoeeees eccccecece Rory and expenses............ 4,565,350 | Other aa eateosaaha ols 
Caisse Hypothe. d’Egypte gaara peacongnes ieee ne 171,046 657 | Due for exchange bought .. 3,202,406 | Loans and bills purchased. Mie 
Current and deposit accts. quaeaans| Consenpentants ........-- 32,819,428 | Miscellaneous Ranittise “- 1,316,537 | Real estate bonds and mori. 
Correspondcnis creditors 94655513, Current accounts ....... 158,746451 | “Gfilce-,, $20,797,972; tor- | Foreign exchange <1... tas 
keceestciaa'.-- aie Stertason Haas | gna Sean, oman | CE tn Sn 
Sundry sccounts....-..... 5,298,456 Exchange operations... e19se74 SE ciesccsregettonn 14,619,020| Accrued interest “and"ac. 
Profit and loss..........+. 7,092,533 Preliminary expenses .... Deposits ...cccccsccccccece 415,126,530; countsreceivable......__ elas 
941,061,369 on aelae sii,7i2,19 | Slim 


oe 
id 


HAMBROS BANK, LIMITED. 


FARMERS’ LOAN AND TRUST COMPANY. BALANCE-SHEET—March 31, 1923. 











LIABILITIES. £ | ASsETs. 
BALANCE-SHEET—September 10, 1923. Paid-up capital—£2 10s per Cash in hand, at bankers, é 
LIABILTIES. a ASSETS. g share on 400,000shares .. 1,000,000 OE MBGAEL . vncnntns scons 3,144.66) 
Deposits. ......--seeceeeee 129,780,131 | Cash on hand andin bank 27,414,726 | Reserve .........---.+++++0 1,050,000 | Bills of exchange .......... 1,680.6 
Accrued interest, _re- U.S. Government bonds Profit and lossaccount .... 203,501) Investments—Valued at or 
serve for taxes, divi- and certificates ........ 29,537,863 | Current, deposit, and other | below prices current at 
dend, &c. ........20--+ 1,953,355 Bills purchased .......... 27,359,346 BCCOUNEB. .... 600s ee eeeeees 13,513,195 March 31, 1923— 
Bills payable Federal Re- Call loans—Collateral .... 33,391,847 | Acceptances ...........-.+.+ 6,849,273 | British Government 
serve Bank secured by Time loans—Collateral .. 17,854,902 securities, £4,197,066; 
U.S. Government securi-. | Accrued interest.......... 946,422 other __ investments, 
ME cctssheowaaetecesens 2,500,000 Bonds and stocks ........ 15,036,670 Memorandum—Contingent BRIE scccesnmseses 4,850,538 
Domestic and foreign ac- Bonds and mortgages .... 884,835 | liability as endorsers of bills Loans, advances, and other 
COPtANCesS .....+--- see 1,398,006 Liabilities of customers for discounted, £700,284, and on |  MQCOUNtS ........00....06 SIM 
Capital stock ............ 5,000,000 acceptances ............ 1,376,463 | guarantees given covered by | Liabilities of customers for 
Surplus and undivided Real estate ......+.--++++ 5,000,000 | counter guarantees or se- acceptances, as per contra 6,843,213 
ciescetrsacornsnns 16,171,582 curities, £769,540. Bank premises.............. 315,000 
156,803,074 156,803,074 22,615,969 22,615.63 


The Investor’s Monthly Manual 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD in existence of the 
dealings, throughout the United Kingdom, in every description of stocks and shares. 





Over 4,000 securities are dealt with each month, showing recent dividends and 


yields at latest prices. The Manual also contains a valuable summary of Profit 
and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH ANY 
FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


OCTOBER (containing prices to September 30) NOW READY. 
Price by Post 1s. 74d. 






Publishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C2 


Auth 
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- and 355 Branches and 

Us Authorised Capital - 

Paid-up Capital - - 
Uncalled Capital - : 
Reserve Fund . - 

Board 
él 
3 
Hon. Str ArtTHUR LAWLEY, 

Iouzx PATERSON, Esa. 

4 Gporce SLADE, EsQ 
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the United Kingdom. 













Authorised Capital - 


Capital Paid Up = - 
Capital Uncalled  - 














aa 


Accountant: - 


E. C. MILLER. 


Assistant Manager: 
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Ce eT 
THE UNION BANK OF 


£3,000,000 
£1,500,000 
£1,500,000 
£1,450,000 


of Directors : 
A. WILLIAMSON, Esg., Chairman. 


Hon. Str Jonn A. Cocxpurn, K.C.M.G. 
Tue Rr. Hon. Viscount KNUTSFoRD. 


G.C.S.1. 


ooco 






English, Scottish & Australian 
Bank, Limited. 


Head Office: 5, GRACECHURCH STREET, E.C.3, 
Agencies throughout Australia. 


ooco 


Sipney M. Warp, Esg. 
Srr FREDERICK W. Younec. 


(Used in the business of the Bank) 


Manager—E. M. JANION. 
Assistant Manager—A. A. SHIPSTON. 
Acting Sub-Manager—J. A. ROBERTSON. 
Accountant—WALTER PHILLIPS. 


Bankers: 


BANK OF ENGLAND; 
WESTMINSTER BANK, LIMITED. 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every description 
transacted with Australia. 


BANK OF VICTORIA 


LIMITED. 


ESTABLISHED OCTOBER 1852. 
Registered under the Companies Act, 1890. 


£3,240,000 





Reserve Fund and Undivided 


1,478,010 
1,061,250 


727,439 


— —-- - 


£3,266,699 





F. J. NIVEN. 





A. E. WALLIS. 





Manager: J. G. WATSON. 
J. STARK. 


118 Branches and Agencies. 


Drafts Issued, Remittances Cabled, Bills Negotiated 
or Collected. 


Head Office: COLLINS STREET, MELBOURNE. 


General Manager: P. C. DE CRESPIGNY. 
Assistant General Manager: P. McVICKAR. 


Head Office, Melbourne: 
Manager: DUNCAN TAYLOR. 


—— 


London Office: 69, King William Street, E.C.4. 
London Board : 






Letters of Credit and Drafts on the Branches and 
Agencies of the Bank in Australia can be obtained 
at the Head Office, or through the Agents of the 
Bank in the Chief Provincial Towns throughout 
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[ Number. 


AUSTRALIA tinices 













Reserve Liability of Proprietors - £6,000,000 
DIRECTORS: 


HENRY P. STURGIS, Esq., Chairman. 
The Rt. Hon. LORD CARMICHAEL,| SOMERVILLE R. LIVINGSTONE. 
G.C.S.I. | LEARMONTH, Esq. 
The Rt. Hon. THE EARL OF NESBITT, Esq., M.P. 
CHICHESTER. 
JOHN DENNISTOUN, Esa. 
HUGH D. FLOWER, Esq. 
The Rt. Hon. 
LORD HILLINGDON, 
HEAD OFFICE: 


71 Cornhill, London, E.C. 3. 


Manager—W. J. EssaMe. Assistant Manager—W. A. LAIna. 
Secretary—F. H. McINTYRE. 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz.: 


| ROBERT C. 
| The Hon. EDMUND W. PARKER. 

| Sir WESTBY B. PERCEVAL, 
K.C.M.G. 






















In VICTORIA eve wwe 44 
+ SOUTH AUSTRALIA 14 
+» NEW SOUTH WALES . 43 
» WESTERN AUSTRALIA ... 


» QUEENSLAND a on 
» TASMANIA ai ea a 3 
» NEW ZEALAND 
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obtained from the Bank's Agents throughout England, Scotland, and Ireland. 


the World. 

Telegraphic Remittances are also made. 

Bills on the Australian States and Dominion of New Zealand are purchased 
or sent for collection. 

Deposits are received at Head Office at rates of interest and for periods 
which may be ascertained on application. 


The QUEENSLAND 
NATIONAL BANK, 


LIMITED. 


Incorporated under ‘“ The Companies Act, 1863,” of the 


Legislature of Queensland. 
ESTABLISHED 1872. 


Authorised Capital - - - - £2,000,000 
Subscribed Capital : - - - £800,000 
Paid-up Capital - - - - - £800,000 
Reserve Fund . - - - - £400,000 





Interminable Inscribed Deposit Stock £3,091,669 









DIRECTORS, 
Chairman—JAMES MILNE, Esq 
Hon. G. W. GRAY. | WM. HAMILTON HART, Esq. 
JAMES LOVE, Esq. A. C. LUYA, Esq 

General Manager—M. G. HAYMEN. 


Head Office - BRISBANE. 


Manager—C. A. MUNRO. 


London Office: - - 8 PRINCES STREET, E.C. 


London Directors—D. W. MACDONALD, Esq. 
Sir T. B. ROBINSON, G.B.E., K.C.M.G. 


Manager—J. W. DICKENSON. 
Bankers—BANK OF ENGLAND, LLOYDS BANK LIMITED. 


BRANCHES— 

New South Wales—SYDNEY: 99, PITT STREET; 

KYOGLE, URBENVILLE, WARDELL, WIANGAREE. 

Victoria—MELBOURNE: 360, COLLINS STREET; 
and throughout Queensland. 


AGENCIES IN ALL PARTS OF THE WORLD. 
The Bank grants Drafts on all its Branches and 
Agencies, also Telegraphic Transfers, and transacts 
every description of Banking business in connection 
with Queensland and other Australian States on 
the most favourable terms. 

The London Office receives Deposits for fixed periods 
at rates which can be ascertained on application. 















Established 1837. Incorporated 1880. 
CAPITAL AUTHORISED AND ISSUED £9,000.000 | 
Capital Paid-up - - - - = £3,000,000 
Reserve Fund - - - - ~- £3,350,000 


| FREDERICK G. PARBURY, Esq. 


Drafts upon the Branches are issued by Head Office, and may also be 


Commercial and Circular Travelling Credits issued—available throughout 
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3a HONG KONG AND SHANGHAI BANKING accounts made up to December 31, 1922 after provia: 
Habe CORPORATION. for bad and doubtful debts out of revenue and : “ ¢ 
PY BALANCE-SHEET—December 51, 1922. previously made, show an amount available of Ls ot 
“ > 244,00, 

TE Sterling exchange taken at 2/23. including the sum of £:18,553 brought forward ca * 
ee fy LIALUITIES. _ASSETS. £ ee I “es trom th, 
: ; Issued and paid-ap capital ' Cash i previous year. n view of the present situation, the . 

~ coin | wi e Hong- . E ’ € com. 
e oes oe 2,229,167 amet against mittee recommended that this amount oj £194,603 
oe i it . i andjor excess coli ” wis 
ar celioes a eon 9,393,533 | carried forward to the current year. 
Ree on 160,000 shares issued, Bullion in hand and in 
ey $20,000,000. GAME ...cccccccceres --- 508198 
Psi Sterling reserve............ 4,500,000 Beliee yor yay 
3 Bilver reserve ..........-- 2,619,271 Colonial, and other secu- a 
ths Marine insurance account 27,865 rites .........+s+ee00+ +; 11,481,749 IMPERIAL BANK OF PERSIA 
teh g Notes in circulation........ 4,668,282 Bills discounted, loans and , 
13 ee Current accounts ........-- 40,862,868 credits .......+.+seeeeees 25,464,482 BALANCE-SHEET—September 20, 1922 
ifegt Fixed deposits ............ 15,126,116 Bills receivable............ 23,279,742 , 1922, 
oat Bills payable .............. 568,230 | Liabilities of constituents LIABILITIES, £ bums 
pea Acceptances on account of foracceptances,per contra 872,321 | Capital — 99,800 ordinary Cash in hand, at bankers. and 
gs constituents ..........++. 872,321; Bank premises .........-. - 1,870,421 shares of £6 10s; 200 foun- in transit, and money in 
y Profit and lossaccount .... 1,396,326 ders’ shares of £610s ...... 650,000 London atcall ...... omnes 
Ht Liability on bills of exchange Reserve account ........ 340,000 Investments in British ang 
“4 rediecounted, £4,632,375, Notes in circulation. ... ++ 815,822 | Colonial Government and 
3 of which £3,811,318 have Deposits ...........+.+..04++ 5,996,064 other securities, taken at 
i A since run off. Bills payable, endorsements, or under prices ruling on 
s = ——— | andadjustments .......... 1,431,080 | September 20, 1922 
72,870,446 72,870,446 | Profit and loss account ..... 





CEE CRORE IR et RR 








Prorit and Loss Account. 


Dr. $ 
Interim dividend :— 

Paid on August 8, 1922, 

of £3 per share on 160,000 

shares = £480,000 at 2s 73d = 3,686,400 
Remuneration to directors 50,000 
Balance to be appropriated 

—Fin:] dividend of £3 

per share on 160,000 shares 

£480 000 at 2s 23d 

$4,306,542: bonus of £2 

per share on _ 160,000 

shares = £320,000 at 2s 23d 





= £2,871,028 .... .. 17,177,570 
Transfer to silver reserve.. 1,000,000 
Transfer to bank premises 

ROD 06. 4000.00 iene 1,000,000 
Balance forward to next 

MEP secscansconseachbeses 3,350,212 

16,264,182 








- 63,721 Bills discounted, loans and Lologs 


vances, including adjust- 
ments and past due bills and 
loans 





Cr. z } Heese sete ee eeeeeseeees 1,746.55) 
Balance of undivided pro- Baie sessivabie ont sanennhs 5,47 
fits, December 31,1921 .. 3,331,778 cat noes, furniture, end 
Ameen ef Set profits 8 UE o cnceweveccccccece Wd 
for the year ending | Poe signe 
December 31, 1922, after - eng Me 12% a 
making provision for bad ROFIT AND Loss Account, 
and doubtful debts and . : Cr. i 
contingencies, deducting Amount due to Persian Gov- Balance brought forward at 
all expenses and interest ernment ................++ 5,538 _ September 20, 1921 ......., Ue 
paid and due ............ 12,932,404 | Interim dividend at 3s per Net profit, after deducting 
share, paid June 15, 1 expenses of management 
(free of income-tax)........ 15,000 and general charges in 
Transfer to reserve account.. 30,000 London, at chief office, 
Transfer to bank premises branches, and agencies, and 
0 EEE 10,000 after making provision for 
Proposed dividend at 6s per | imcome-tax, corporation tax, 
share (free of income-tax), and bad and doubdul debts 92.34 
£30,000; balance to new 
: account, £33,721 .......... 63,721 
16,264,182 _—_— — 
124,259 124.259 


IMPERIAL OTTOMAN BANK. 


BALANCE-SHEET—December 31, 1922. 


LiaBILITIES. 
Capital, £10,000,000; less not 


called up, £5,000,000 ...... 5,000,000 | 
Bank notes in circulation .. 977,683 | 
Bills payable and sightdrafts 744,389 | 


Current accounts of sundries 12,843,692 | 
Deposits for fixedterms.... 343,514 | 
Statutory reserve .......... 1,250,000 

Profit and loss account 194,693 | 


21,353,971 


Treasury bills and Bons 

de la Défense Nationale).. 7,268,969 
Investments, including 

£53,037,266 1Js 8d British 

and French Government 

0s snsened secs ens 
Current accounts of sundries 1,968,361 | Notesin circulation in China 
Advances on securities...... 1,864,169 | Bills and accounts payable. . 


paid Mar. 31, 1923, le 
and June 30,1923, $250,000) 
Reserve for dividends ...... 





Bank premises & realestate 499.515 | Acceptances by this bank .. 1 


~———— | Acceptances by other banks 
21,353,971 (for account of this bank) 


INTERNATIONAL BANKING CORPORATION. 





aes £ BALANCE-SHEET—June SX, 1925. 

;Cash in hand andat vankers 4,067,076 LIABILITIES, & ASSETS. $ 

Money at call and notice _ 1,376,992 | Capital stock ........ ....- 5,000,000} Cash on hand and in local 

Bills receivable (including SL, ons cub nneeneneint® 5,000,000}  depositaries ........... . 12,462,835 
£5,869,385 3s ld British Undivided profits (dividends Bullion and foreign money 


NE... «+ nennshanmeee an 
5,510,949! Due from banks and corre- 
500,000; spondents ................ 2,701,645 
133,192! Bills, remittances, and other 
28,886, CURES .....00.ccccccccseee SAMEIS 
36,335,190} Demand loans and sdvances 36,450=! 
3,565,535! Time loans and bills dis- me 
13,465,433) counted ........--ssereeee 14,891,573 
0,352,701} Securities & investments, of 
which securities of value 
1,687,212 of $1,500,000 were lodged as 






















s 
T : Securities borrowed (bills cover for loans, deposits, 
The report presented to the meeting held on July 25th sold with our endorsement OF kas so oonescsens ae Se 
+ states that in the preparation of the balance-sheet, assets eee ersorsevunsves ae — reaches. roe : 4,923,037 
4 a and liabilities in foreign currency have been converted into Pennant cna wD 
; & sterling at the rates ruling at December 31, 1922. The 111,017,151 121,017,151 
- a 
ih , 
ye 
| | Organized 1803. 
CAPITAL, SURPLUS AND UNDIVIDED PROFITS .... shee ... $16,500,000 
i DEPOSITS en al ven ae _.. $110,000,000 
a 
| 3 TOTAL RESOURCES o- ied i, ‘ai $ 135,000,000 
mE i = Sa 
ib PHILADELPHIA is the “Workshop of America,” and the | 
ti leading Commercial Bank is the Philadelphia National Bank. | 
Li a ) 


COMPLETE INTERNATIONAL BANKING SERVICE OF EVERY DESCRIPTION. 


Deposit Accounts solicited. Collections made on all points. 
Credit Reports rendered. Commercial and Circular Letters of Credit ! ssued. 
Trade Information available for use of our clients wherever located. 


eae 


= are omeneRe re 
preres ee 


eerie ome 


LONDON CORRESPONDENTS : 


Westminster Bank, Ltd. Ltd 
London Joint City and Midland Bank, ° F 
National Provincial and Union Bank of England, Ltd. 4 


Barclays Bank, Ltd. 
Lloyds Bank, Ltd. 
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LEU & CO.’S BANK, 










LIMITED. 


ZURICH 3: 83 : Switzerland. 


ESTABLISHED 1755. 





Capital - = Fr. 40,000,000 


rv TIS SSS 





Affiliated Banks: 


BANQUE COMMERCIALE DE BERNE. 
BANQUE COMMERCIALE DE SOLEURE. 


BANKING BUSINESS OF EVERY 


DESCRIPTION TRANSACTED. 


Special facilities extended for 


Trade. 


Los Angeles, 


California, U.S.A. 


HE First NATIONAL BANK OF 
Los ANGELES and the PACciFIc- 
SOUTHWEST TRUST & SAVINGS 
BANK, with its numerous branches 
in the principal centres of activity in 
the Pacific-Southwest, are under one 
ownership and management. 


Under the statements of condition as 
of September 14, 1923, the aggregate 
totals of the two Banks were as 
follows : 


Deposits a .. $220,120,526.55 


Capital, Surplus and 
Undivided Profits %20,723,183.57 


Cash and Sight Ex- 
change aa .. $48,875,327.91 


Resources... .. $247,359,572.92 


The Foreign Departments of both Banks 
are especially well equipped for con- 
ducting all classes of Foreign business. 
Officers invite correspondence and assure 
Prompt and efficient service in every 
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| Number 


ITALO - BELGIAN 
BANK 


(Banque Italo-Belge, Socicte Anonyme). 











RE Se ES I Pints 8 


* 





Capital subscribed and paid - Frs. 50,000,000 
Reserve Funds - . - Frs. 26,000,000 


Head Office: ANTWERP. 


London Office : 


50 OLD BROAD STREET, E.C.2. 


Branches : 

FRANCE~—Paris. 
ARGENTINE— Buenos Aires. 
URUGUAY— Montevideo. CHILI—Valparaiso. 
BRAZIL—Sao Paulo, Rio de Janeiro, Santos, 
Campinas. 

Correspondents in all the Principal Places 

in South America. 
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The Bank transacts every description of Banking 
Business. Bills and Documentary Bills negotiated, 
advanced upon, or sent for collection. Drafts 
and Letters of Credit issued and Cable and Mail 
Transfers effected on Branches and Correspond- 
ents. Documentary Credits opened or Confirmed. 
Sale and Purchase. of Stocks and Shares under- 
taken. Coupons and Drawn Bonds collected and 
negotiated. 






































Telegrams: ‘“‘Itabelban, London."’ 
Telephone: London Wall 1157, 1158. 
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NATIONAL BANK 
IN ST. LOUIS, U. 5. A. 
Largest Bank West of the 


Capital and Serples $15,000,000.00 
Resources $177.000,000.00 
“Serves E State in the United 
States” ont oes serve “Every 
Country in the World” as well, be- 

cause 


OUR FOREIGN DEPARTMENT 






el 


Bei ea be ~ 


Gono Whee: 


—" 


chloe id 


" , . ee 
eee tnaiaeimmepenataettiniate Sens 
sie . ‘all SOR recess a: wets 


Ane oe ie 








2 agate ee - 
DRE ALLER EIA ADD MU Ni Nai: A TUITE ALES Mie HE ER sig ee a coal PCY 





682 a __ THE ECONOMIST. 


IONIAN BANK, LIMITED. 
BALANCE-SHEET—Aucgust 31, 1922. 


__|October 20, 1993 


Prorit ann Loss Acco NT, 











































Dr 











° Francs.| Cr, 
Gemeral expenses .......... 1,352,676 Broug Pray 
The exchange for drachmas is talsen at 140 per £ and for £e at 97.50 per £100 | Distribution of profits—5%, as ee from the = 
to the le #8 year, 1920-192] gs 
LIABILITIES. £ ASSETS. & ,_ reserve, Interest, exchange 4 
Capital—97,116 shares of £5 Cash inhand and atbankers 243,555 | 435,803f; first dividend of missions, &c. *""  °°™ 
each, fully paid .......... 485,580 | Money at call with National 5%, 2,500,000f ; 15% to the Te eeeeecee 16M 
Reserve fund ............-. 155,000} Bank of Greece and board of directors, 861,340f ; 
Current accounts, including | National Bank of Egypt.. 139,673 second dividend of 5%, 
accounts without interest, | Investments at market 2,500,000f ; extraordinary 
£2,315,301; deposits bear- | prices or under—Securities reserve, 1,636,288f ; carried 
ing interest, £516,492 .... 2,831,793| of, or guaranteed by, forward, 1,188,469!........ 9,119,900 
Other liabilities and credit the British Government, —-- 
accounts, including out- | £1,440,956; British Domin- 16,472,576 | -— 
standing advices, ex- | ions, Colonial and foreign 16472 
change contracts, letters | Government seourities an ’ TU 
of credit, documentary other investments,£140,228 1,581,184 MITSUBISHI BAN K, LIM IT ED. 
credits, unclaimed divi- Bills discounted ......... ae ; BALANCE-SHEET—December 31, 1922, 
dends, and other credit | Advances on securities .... 928,320 - LIABILITIES. Yen. | Asunre 
balances. ..........++++ «-» 922,223) Loans andcurrentaccounts 225,914 | Capital.................... 50,000,000 | Uncalled capital. Yen, 
Bills payable ........++.+++ 91,49| Other assets, including out- Reserve funds ............ 13,410,000 | Loans and bills discounted 20,000.29 
Premises redemption fund.. 10,000; standing advices, exchange iiiectiesieewhs ameos 26€,412,712 | Foreign bills bought x 195,824.25: 
Rebate on bills discounted | contracts, letters of credit, Bills payable .............. 87,553 | Interest - bensing’ Soseigs 2,083.253 
ED TUR wnccscegeesectetes 4,259| documentary credits, and Foreign bills sold....... eee 708.775 | bills ........ ae . 
Profit and loss, balance of other advances .......... 813,467 | Due to other banks........ 1,446,717 | Due from other banks Bal.) 
ROGUES cence conscccccecss 24,762, Current accounts secured by Acceptances and guarantees 5,809,192 Acceptances and onene, 419 
| Mortgages .........-c00-06 1,342 | Interestaccruedon deposits 2,522,159 tees, as per contra 2 
Contingent liability on bills | Advances on mortgages .... 67,920 | Rebate on bills discounted |Government bonds..--""" eee 
of exchange discounted, Mortgaged property taken not yet due...... seecces + 1,209,375 | Other bonds and securities “mo 
£28,240. | possessionof ............ 4,855 | Suspense accounts ........ 91,704 | Office premises .. mn 
Freehold bank premises at Accounts en roule.......... 1,028,813 | Suspense accounts... S145.0%9 
Athens, Corfu, Cephalonia, Balance brought forward | Cash on hand and in banks ae 
Patras, Pireus, Zante, and from last profit and loss wre 
| bank furniture...........- 88,957 ID \ctdensbonhemelion 1,205,957 
_ eget - Net profit for the current 
4,524,966 | 4,524,966 half-year ..... seubenet eee 4,093,722 
348,026,679 | AB 0 2 
. MOSCOW NARODNY BANK, LIMITED 
ITALO-BELGIAN BANK BALANCE-SHEET— December 31, 1922. 
: ; LaaBILITIES. £ ASSETs, é 
(Banque Itato-BeLce Societe ANONYME). Capital issued—25,000 shares Cash at bankers and in hand 13.39 
s > of £10 each, fully paid...... 250,000 Loan at short notice secured 
: BALANCE-SHEET—June W, 1922. Current accounts ............ 63,714 by British Government 
LIABILITIES. Francs. | Assets. Francs. | Deposit accounts ......... coe 80,065| securities .................. 50.000 
NE ed 50,000,000 | Premises ............:0-. 6,495,364 Correspondents .............. 7,311 Clients’ current accounts.... 386 
Reserves — Legal reserve, | Furniture and fittings .... } | Transfers to be effected by Correspondents of the bank.. 17.%8 
1,863,712f; extraordinary Cash in hand and with DPE 5 dbuknsnncedctbess 2,123 | Bills discounted.............. 38 
reserve, 24,136,288f ....  26,000,000' banks .............- .... 182,217,207 | Miscellaneous creditors and Advances against goods and 
Current and deposit | Bills receivable .......... 213,934,856 accrued charges............ 28,449; documents ..............0 135,18 
acoounts .............. 460,936,678| Securities ..........-....- 2,749,914 Profit and loss account ...... 125 Miscellaneous debtors, ac- 
Bankers and correspond- / Current accounts— crued interest and prepaid 
CMU ...-.-..+-eeesee.-++ 160,976,328| Bankers and correspond- Charges ....... see ee eee i 
Bills payable ............ 11,604,243! ente, 143,857,431f; cliente, Moscow Narodny Bank— 
Interest and dividends not | guaranteed and not London branch ...... eee QS 
SIE Scndcieedoledees 174,623| guaranteed, 167,727,879f 311,585,310 Office furniture and fittings, 
Depositors................ 259,926,254 | Securities deposited, less depreciation .......... Le 
Re-discount on bi] 1s, 143,385,408f: securities Donation to the Russian 
1,102,311f; interest and deposited as collaterals, Famine Fund, to be written 
dividends, 5,000,000f; car 116,540,845f ..........0- 259,926,254 off over a periodoffive years 9,122 
ried forward, 1,118,4691. . 7,290,780 oe 7 s ; Preliminary expenses — less 
sepcemaiaati soniapaisininimees amount written off ........ 4% 
976,908,906 | 976,908,906 431.787 | 431.787 




















~ EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 


ALVIN W. KRECH, Chairman of the Board. 
ARTHUR W. LOASBY, President. 


Capital, Surplus and Undivided 
Profits (Sept. 10, 1923), $33,224,691 


(#7,302,129) 


GOLDMAN, SACHS & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 





































Commercial Credits 


AND 


Foreign Exchange 


TRAVELLERS’ LETTERS OF 


CREDIT AVAILABLE IN ALL 10 MOORGATE, E.C.2. 
PARTS OF THE WORLD. WEST END OFFICE : 


sacl bitin BUSH HOUSE, ALDWYCH, W.C2. 


NEW YORK. 
INVESTMENT Head Office: 37 WALL STREET. 
SECURITIES 


Member New York Clearing House Association. 









Current Accounts opened and Deposits received 

Dollar Bills purchased. s ; 4 other 

Drafts and Cable Transfers on New York an mean 
important cities in the United States and Canaca * 
at closest rates. jescription 

Banking and Exchange Business of every desct!P™ 
transacted. 


















LONDON OFFICE : 





















Y, 
Branches: 222 BROADWAY, 247 BROADWA 
MADISON AVENUE at 45th Street. 


PARIS. 
23 RUE DE LA PAIX. 


MEXICO CITY. 
48, CALLE DE CAPUCHINAS. 


Member Federal Reserve Syste™-. 
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STATE BANK 
OF THE R.S.F.S.R. 


(Russian Socialist Federal Soviet Republic), 


Created by Decree of the Soviet Government 
of October 12th, 1921. 


Chervonetz. 


Total amount of Notes 
issued on Oct. 1st, 
1923 om 7" .. 23,500,000 


Gold reserve of Issue 
Dept. Pre ie ” 8,500,000 
Note: 1 chervonetz is equal to 10 roubles gold. 


Head Office: NEGLINNI PROESD, 12, MOSCOW. 


The Bank is represented by over 200 Branches and Agencies 
in all the principal towns of European and Asiatic Russia; the 
Bank accepts deposits and opens current accounts in foreign gold 
and Russian currency ; remittances to all parts of European and 
\siatic Russia, payable both in Russian and foreign currency, 
elected; documentary credits opened; bills discounted; 
jocuments payable in Russia collected; banking business of 
every description transacted. 


London Agents: ‘Lioyds Bank, Ltd., 20, King William St., E.C.4. 
Barclays Bank, itd., 168, Fenchurch St., E.C.3; Westminster 
Bank, Ltd., 82, Cornhill, E.C.2; Guaranty Trust Co., of New York, 
32, Lombard St., £.0.3; J. Henry Schroder & Co., 145, 
Leadenhall St., E.C.3. 


THE CHASE NATIONAL BANK 
of the City of New York, 57 Broadway 


Capital . - - - $20,000,000 
Surplus and Profits - ~ 23,250,354 
Deposits (Sept. 14, 1923) - 390,789,470 


OFFICERS : 
ALBERT H. WIGGIN, President. 
Vice-Presidents: 











Samet H. MILrer Henry OLLESHEIMER 
Cart J. Scumipape Atrrep C, ANDREWS 
Reeve ScHLey Rosert I. Barr 


SHERRILL SMITH 
Assistant Vice-Presidents: 


Eowin A. Lee M. Happen Howetr 

Wituram E. Purpy ALFrep W. Hupson 

Grorce H. Saytor Greorce HappENn 
James L. MILLER 

Comptroller: Cashier: 

Tuomas Ritcuie Witiiam P. Hotty 
DIRECTORS : 

Henry W. Cannox Evcene V. R. THAYER 

ALsert H. Wiccin Cart J. SCHMIDLAPP 

Joun J. Mitcuens GerHarp M. DaxHL 

Guy E. Tripp ANDREW_ FLETCHER 

AMES N. Hit Reeve ScHLey 

ANIEL C. JACKLING H. WeEnNDELL ENDICOTT 

CHAKLES M. Scuwas Wititiam M. Woop 

SAMUEL H. MILLER pyneenens MILBANK 

“DWARD R. TINKER ENRY OLLESHEIMER 

Epwarp T, NICHOLS Artuur G. HorrMan 

Newcome Cariton F Epson WHITE 

Freverick H. Ecker Autrrep P. Sioan, Jr. 


WE RECEIVE ACCOUNTS OF BANKS, Bankers, Corpora- 
tons, Firms or Individuals on favourable terms, and shall be 
—— to meet or correspond with those who contemplate 
making changes or opening new accounts. 


Through its Trust Department, the Bank offers facilities as: 
Deposit under Corporate Mortgages and Indentures of Trust ; 
Comey under reorganization and other agreements ; 
Indiv an of Securities and Fiscal Agent for Corporations and 
ommend Executor under Wills and Trustee under 

“amentary Trusts; Trustee under Life Trusts. 


FOREIGN DEPARTMENT. 





“Made in Canada” 


()VER a Billion Dollars worth 

of merchandise was ex- 
ported from Canada during the 
year 1922. 





There is a growing demand for 
“Made in Canada” products 
from the leading countries 
of the world. 


If you are interested in estab- 
lishing trade connections in 
Canada, we shall be pleased to 
put you in touch with reliable 
export houses, 


Write to our Foreign Trade 
Department, Montreal. 


The Royal Bank 
of Canada 


Enter prise—Service—C 0-o peration. 





THE NATIONAL 
SHAWMUT BANK 


OF BOSTON, 


BOSTON, MASSACHUSETTS, U.S.A. 
Chartered in 1836. 


Capital - - - - $10,000,000 


Correspondents in all large cities in the United 
States of America. 
Transacts a general Foreign and Domestic Banking 
Business. 
Issues Commercial Letters of Credit and Travellers’ 
Letters of Credit. 
Buys and sells Foreign Exchange. 
Discounts Acceptances. 
Makes Advances against Merchandise stored at 
home or abroad. 
Check Accounts solicited. 


London Agents: Rook, Lad 
London Joimt City and Midland 
Barclays Bank, Ltd. Lloyds Bank, Ltd. 
Guaranty Trust Company of New York. 
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LONDON AND BRAZILIAN BANK, LIMITED. 
BALANCE-SHEET—January 31, 1923. 
£ 


Banking | 
[ Number ‘ 





LiaBILITIES. . ASSETS. 
Capital—150,000 shares issued, Specie and cash at head office 
£20 each, paid up, £10 per and branches ...........++. 8,482,141 
TEES. npcevedoted: occensed | Bills receivable .............. 1,858,033 
Reserve fund ................ 1,500,000 Bills discounted, loans, &c...15,454,120 
Current accounts and Cash and remittances in tran- 


deposits im currency at situ, &c, : 
branches, £19,340,097; cur- Bills for collection, as per 
rent accounts and deposits ME... sesuekegitinss+s 6,613,347 
at head office, £344,302... . 19.684,399 Bank premises at head office 
Bills payable ........ atts edna 3.282,563 and branches .............. 376,186 
Agents and sundry accounts 1,010,619 Furniture at head office and 


occeesceseessesoce 1,245,799 





Bills for collection on ac- branches ..... pususnceueced 25,277 
count of customers ........ 6,613,346 
Profit and loss, £539,976; 
less dividend (interim) paid 
to July 31, 1922, £75,000 .... 464,976 
“ 34,055,903 34,055,903 
(Staff pension and benevolent 
fund trust £179,196, 5% War 
Loan, 1929-1947) 
Prorit anp Loss Account. 
Dr. £ Cr. £ 
Charges at head office and Balance brought down ...... 498,622 
DERTNOD ccccccvesecescsese 392,385 | Profit to Jan. 31, 1923, after 
Taxes at home and abroad 39,897 roviding for rebate of 
Dividend (interim) for the nterest on bills discounted 
half-year ending July 31, | not due, and bad and doubt- 
son semiinetnwss ah babi clans ee a ee 473,636 
Balance carried down........ 464,976 
972,258 | 972,258 
NATIONAL CITY BANK OF NEW YORK. 
BALANCE-SHEET—September 14, 1923. 
LIABILITIES, s | ASSETS, $s 
GD .. susetidinubews 40,000,000' Cash in vault and in 
SO chk ss doksciecendetin asi 45,000,000! Federal Reserve Bank 80,497,608 
Undivided profits ...... 7,622,108 Due from banks, bankers, 
hc sesecheunedss 659,962,933 and United States 
Items im transit with SN cs sbetinkaee 66,473,087 
NE ei Lin bate 1,250,244 | Loans, discounts, and 
Acceptances of other | acceptances of other 
banks and foreign bills DU ies>kenccecmntebe 514,329,410 
sold with our endorse- | United States Govern- 
a 71,097,028 | ment bonds and certifi- 
Acceptances outstanding, eR ee 78,816,380 
as percontra ........ 22,911,153| State & municipal bonds 9,909,903 
Anticipated by  cus- | Stock in Federal Reserve 
COMETS 2000.0. . 00000. 1,260,047; Bank .............. eeee 2,550,000 
CREO 0.00 000c00snse 2,159,195; Ownership of Interna- 
Bonds borrowed ........ 1,958,000 | tional Banking Corpor- 
Reserves for— SE 2 ia ceeeceee ee 8,500,000 
Accrued interest and | Other bonds & securities 69,345,411 
unearned diseount .. 3,591,357 | Bank buildings .......... 13,094,013 
Taxes and accrued ex- | Customers’ liability ac- 
POREE ES. coseveccex 4,908,655; countof acceptances.. 22,911,153 
Contingencies. ......... 5,790,168 ED ciscvseveres , 
867,510,888 | 867,510,888 


B.W. BLYDENSTEIN & Co. 


55-56, Threadneedle Street, 
London, E.C.2. 


Bankers and 
Discount Agents 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


Dealers in British Treasury Bills of any 
Maturity. 


Special Facilities for Business with 
Holland. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 





THE ECONOMIST. 


LOctober 20, 1993, 
ee 
LONDON AND RIVER PLATE BANK, LIM 


















ITED 
BALANCE-SHEET—September 30, 1929. 
thianes enone. 2 | 
pital, shares of £25 | Cash on hand y 
ook bas oe £17 per | and at branches, maton, 
a oot m paid ...... 2,040,000! Bills receivable, discounted L088 1:5, 
non ieee. noo 2,100,000 advances, securities any 
cooptan ces—account (including depreciation 
ton ‘ es Deh eewehs 502euee 3,117,213 arising on conversion ' 
r eptances — customers | Currency capital inte 
rafts under merchandise sterling — see Siecte 
gisetinn So. axes eseceee 1,430,360; Report) after deductin 
. v —drafts in tran- | pen for contingencies 25.914 «) 
Centon eesetes gets 1,383,452 | Bills for coliection Soe 
— accounts, &., and | Bank premises, includin, 
epoeits in currency at furniture ; —s 
branches ................ ee a PRPeenS 1036.25 
Current soceente and de- 
posits at Office ...... 631 
Monte Video branch— see 
Local currency emission 6,799 
Bills for collection on ac- 
count of customers, per 
SRC cath chinese rrass ces 5,093,224 
Rebate of interest on bills 
a nl tittle intial 87,591 | 
Profit and loss account, as } 
per statement below...... 302,592 | 
43,143,143 43,1434: 
Note —Contingent liability as endorsers of foreign bills discounted, £2,76),2)) 
—of which £1,734,331 has since run off. 
Prorit anp Loss Account, 
Dr. £ Cr. i 
Charges at head office and Balance brought forward .. 375% 
branches, including rent o— Gross profit, after providin a 
MED « csccccocsecces or bad and Q3 
Interim dividend .......... 122,400 eee. See 
Balance carried down ...... 302,592 
1,090,627 


1,090,627 





THE P. & O. BANKING CORPORATION, LIMITED. 


The report presented at the meeting held on July 13th 
states that the net profits for the year ended March jist, 
after providing for taxation, bad and doubtful debts, and 
valuing investments at market rates, amount to £139,388, 
which, with £'14,043 brought forward from iast year, gives 
an available balance for disposal of £153,431. The direc- 





Punjab National Bank Ltd. 


ESTABLISHED IN 1895. 
Head Office: P.O. Box No. 12, LAHORE (india). 


Capital Authorised— Capital Subscribed— 
















Rs. 1,00,00,000. Rs. 50,00,000. 
Capital tssued— Capital paid up to 30/6/23— 
Rs. 50,00,000. Rs. 27,27,772/2/10. 
Reserve Funds up to 30/6/23 - - - - - Rs. 21,00,408/6. 


ee TS 


Telegrams: Stability Head Office and all Branches. 


Clearance for Bombay, Ambaiia Cantt: Peshawar Cantt 
aad Lahore City only. 


Amballa City 






Jallundhar City 















Amballa Cantt Karachi 

Amritsar Kasur 

Bombay Lahore City 
Calcutta Ludhiana 
Cawnpore Lyallpore 

Delhi Multan City 

D. I. Khan Montgomery 
Ferozpore City Okara 

Gojra Patiala 

Gujranwala Peshawar City 
Hafizabad Peshawar Cantt 
Hapur Quetta 
Hoshiarpore Rawalpindi City 
Hyderabad (Sindh) Sargodha — 

Jammu Sialkote City 3 
Jhelum Srinagar (Kashmere} 





London Agents— 
The London Joint City & Midland Bank Limited. 


Banking Business of every kind transacted 





and 
GOVIND DASS BHAGAT, M.A., LLB., Sree Manager. 
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——————_ 
The ANGLO-EGYPTIAN 


BANK, LIMITED. 


Subscribed Capital £1,800, 1,800,000 
Pidup - - £600,000 


Head Office: : ice: 37t to > 39 9 King 
William St., London, E.C.4. 


BRANCHES: 
EGYPT: Alexandria, Cairo, Port Said, Suez, 
Tantah, Zagazig, Mansourah, Assiut, Beni-Suef, 
Minieh. SUDAN: Omdurman, Khartoum, Port 
Sudan, Makwar, Wad-Medani. PALESTINE: 
Haifa, Jaffa, Jerusalem, Ramallah, Nazareth. 
MEDITERRANEAN: Malta, Gibraltar. TRANS- 
JORDANIA: Amman. 


THE Bank transacts every description of Banking 


Business in Egypt, grants Letters of Credit, 
and affords facilities to Travellers proceeding to 
Egypt and elsewhere. 


Deposits received for fixed periods at rates to be 
obtained on application. 

On current accounts Interest at the rate of 2 per 
cent. per annum allowed on minimum monthly 


THE ECONOMIST. aes 


Head Office 
260 Branches throughout Sweden. 


The business facilities in the matter of 
payments, collections, documentary 
credits, etc., which the Bank’s clients have 
at their command are clearly indicated by 
the map of the Bank’s Branch organiza- 
tion above. Incidentally this complete 
network of Branches is a great convenience 
to the traveller from abroad equipped with 
cheques or a letter of Credit payable at 
the Handelsbank. 


GAD 





Svenska Handelsbanken 


Stockholm Goteborg 


S. Hamngat, 23 
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balances provided they do not fall below the sum 
of £200. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


HEAD OFFICE: 


Tel. Addr. to Head Office and all Branches: “* Handelsbank.” 











FREDRIKSSTAD PRIVATBANK 
FREDRIKSSTAD 


1) GRACECHURCH STREET, LONDON, E.C.3 (NORWAY). 
Capital Authorised £3,000,000 ESTABLISHED 1891. 
Capital Paid-up.... £1,050,000 
Reserve Fund and Un- 

divided Profits £1,352,105 


Branches and Agencies in India, Ceylon, 
Burma, Siam, Straits Settlements, China, 
and Port Louis, Mauritius. 


The Bank makes collec- 


tions at cheapest rates 


and places every descrip- 

tion of Banking services 

The Bank buys and sells Bills of Exchange, at the disposal of its 
issues Letters of Credit, and conducts every 
description of Banking Business in connec- 
tion with the East. 


correspondents. 


Fixed Deposit Rates will be quoted upon 
application. 


On Current Accounts interest is allowed at 
2 per cent. per annum on Daily Balances, 


Provided interest for the half- -year amounts 
to fi, 


Telegraphic Address: 
PRIVATBANK, FREDRIKSSTAD. 
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tors have placed to reserve the sum of £25,000, making a| SOCIETE BELGE DE CREDIT INDUST 


| | COMMERCIAL ET D RIEL fy 
total reserve of £115,000. Out of the balance of £128,431 Sle halenadiemne ve DEPOTS. 
.2 nici, mats ' > ro nber 51, 1922 
they propose to pay a dividend of 5} per cent., less income- ane France. : AssErs “ 
’ r. . . ae eo 7 oceerces 000, *remises ... a Tae 
tax at 4s I id, absorbing 4,113,251; carrying 4,15, 180 to seaneny Seaeeve eepcee ees Leela Uncalled capital. 7°°°""""" Loto 
i Special reserve ...... eeccee a... ; *ereeees Day 
next account. Deposit accounts .......... 31,404,926 Current accounts 
Current accounts.......... 27,531,120 Coupons for collect 
3ALANCE-SHEET—March 31, 1923. Other accounts ........e00. 218,842 Bills receivab! 
BALA . Profit and loss ............ 911,301 Short loans - 
LIABILITIES. £ | ASSE TS. £ | Advances. 
Capital, 259,416 shares of £10 Cash atbankers and inhand 2,468,137 Other assets 
each, fully paid up ...... 2,594,160| Bullion in hand & in transit 195,343 eee i Ws 
ON SS 115,000! Money at call and short 096,515) aon 
Current, deposit, and other | | MOBMCE ..... 00... cccesccce 2,229,167 655 
accounts, including rebate petaness, 1 , in transit 1,089,164 SOCIETE G ENERALE. 
on bills not due, provision | Bills discounted, including . 
ao bad and doubtful debts, | British and Indian Govern- (Pour Favoriser le Développement du Commerce et de 
income and corporation | : ment Seapeey SERS « -«. - 4,582,669 l’Industrie en France. ) 
rofits taxes, &c......... . 10,360,705} Investments — British Go- ¥ ce 
on s payable against vernment securities at | BALANCE-SHEET— December 31, 1922 
SONNE is Gxes 0 sccsune 8,148,904 market value, £642,165 ; Canital LIABILITIES. ae Assrrs Tae 
iabilities for acceptances, Indian Government securi- —— oeccese cencesooce ° oie ae in h and an oa at bank 636,132,465 
endorsements, &c., as per ties at market value, OSEFVE ...-.00-- steeecees oe 885 | Bills re ceiy ab ; £183 
COED «So cage 0c dcky vo ccces 950,896| £361,674; Allahabad Bank Drawing accounts ........ 1,233.631,003 Coupons for colle 
Liabilities to customers on —23,403 ordinary shares of Deposit accounts  naihitthiei 122,449,000 | Short loans 
account of bills receivable | Rs.100 each, of which Bills payable teeeeereeeee 75,311,796 | Loans on security 
for collection,aspercontra 126,489 14,665 are fully paid and Current accounts ........ 3,762,939,069 Current accounts 
Profit and loss account— 8,738 are paid up to the Sundry creditors ........ 201,505,633 Investinents 
Balance brought forward extent of Rs.50 per share, Interest and dividends .. 1,865,336 | Syndicates ...... 
from March 31, 1922, at cost, £589,569. . ... 1,593,408 | Profit and loss............ 30,178,950 nee wage i ciedenieezeie’ 
£14,043; net profit for the Loans receivable "agains st ae Suudry debtors 
year ended March 31, 1923, SRG csccccosevcenescoe €,304,440 | Uncaled capital.......... 
£139,388 —£153,431; deduct Advances to customers on — ai 
transferred to reserve fund, current and other accounts, 5,982,205,672 5 
SED  wedee vs ch ovedocses 128,431 including exchange adjust- — a 
Note.—There is a contingent ment account, Kc. ........ ¥850, . ‘atte ; 
liability in respect of bills Bank premises (less instal- SOCIETE GENER ALE DE CREDIT IN DUSTRIEL 
re-discounted amounting ments of purchase money ET COMMERCIAL. 
to | £14,047,588, of which r — — furniture. “oe 34,731 The balance of profit and loss. for 1922 amounts t 
£12,263,485 had run off b iabilities of customers for . , . ae 
June 30th. , acceptances,endorsements, a £2 205,731, W hich the board, at the general meeting in Pars 
Outstanding forward ex- ‘ &c., as per — sane 950,896 |} on Marc h 2oth, has appropri: ited as follows: 1) Interim 
change contracts for pur 3ills receivable for collec- ; : ; a : 
chase and sale of bills and tion, as per contra........ 126,489 dividend of 4 per ce nt. paid in November, 1922, on paid-Uy 
telegraphic transfers, &c., ( apital -Viz. c on 175 551 3 shares ( 125f | aid up) and 2o0f on 
aamananatee inten s ____ | 21,487 fully. -paid shares, £/52,802 £21 2,830; (2) 10. per 
22,424,585 22,424,585 | cent. to the board, £21,284—£,191,5553; (3) final dividen 
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COIN COUNTERS | 


for every description of Coin. 









Totalizers and Unit Counters. 
Save time and secure accuracy. 





Write for particulars and prices to 


INTERNATIONAL COIN COUNTING MACHINE Co. 
43, Holborn Viaduct, London, E.C.1. *7”: 


THE MITSUBISHI BANK, LTD. 


(Incorporated in Japan.) 





Subscribed Capital: Yen 50,000,000. 
Paid-up Capital: Yen 30,000,000. Reserve Fund: Yen 15,610,000: 
<2: nnn snoensmmnenenendioneenmemeeeetiieneneeemsemar et eee reser ee re eee 


General Banking and Exchange Business. Deposit Rates on Application. 


Head Office: TOKYO. 


Branches: TOKYO, OSAKA, KOBE, KYOTO, NAGOYA, OTARU, 
SHANGHAI, NEW YORK, LONDON. 


London Office: 3, BIRCHIN LANE, CORNHILL, E.C.. 
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: BANK. 
‘ Head Office - PRAGUE. 


tl 
= — 


London Office : 
24-28, LOMBARD STREET, E.C.3. 





= Branches in. all 
EL the principal towns 


of Czecho-Slovakia. 


s Capital fully paid : 
. CzechKronen 120,000,000 


GENERAL BANKING BUSINESS 
TRANSACTED. 


CAPITAL £15,000 
President: HON. A. W. BLUCK, M.C.P. 





THE ECONOMIST. 


Manager: J. D. C. DARRELL. 


Bankir 
eaten. | 687 


ANGLO-AUSTRIAN BANK, 


LIMITED. 





Head Office : 
24 28, LOMBARD STREET, LONDON, 
nc. 2 


Branches : 
Vienna and throughout Austria. 
Budapest. 


Trieste. Marburg. 
Czernowitz. Nagyvarad. Suczawa. 


Correspondents in Czecho-Slovakia : 
Anglo - Czechoslovakian Bank, 
Prague and Branches. 


CAPITAL : 
Authorised - = 


Paidup - - - 


£ 2,000,000 
£1,406,370 


GENERAL BANKING BUSINESS 
TRANSACTED. 


BANK OF BERMUDA, LTD. 


Head Office: HAMILTON, BERMUDA. 


RESERVE FUND £50,000 
Cable Address: BANCO, BERMUDA. 


Branches: SOMERSET, ST. GEORGES, BERMUDA. 


FOREIGN CORRESPONDENTS: 


THE LONDON JOINT CITY & MIDLAND BANK, 


LTD., Lothbury, London, E..C. 
CHASE NATIONAL BANK, New York. 
CANADIAN BANK OF COMMERCE, Toronto. 


ROYAL BANK OF CANADA, Halifax. 
COLONIAL BANK, London, and its Branches throughout 
the West Indies. 


BANCO AGRICOLA COMERCIAL 


SAN SALVADOR, CENTRAL AMERICA. 


FOUNDED IN 1895. 


Paid-up Capital -~  - 


- $780,000.00 U.S. Currency 


Reserve and Contingency Funds $375,000.00 _,, 9 


JUNTA DIRECTIVA. 


RODOLFO DUKE, Director. 


FERNANDO SAGRERA, ler Director Consultor. 


De. FEDERICO YUDICE, 20 Director Consultor. 


F. S. BADGEROW, Gerente. 


Collections and General Banking Business 


Transacted. 


he Bank is also especially interested in bringing together buyers and sellers of Salvador coffees, and will 
pleased to put importers in touch with responsible planters and dealers. 
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of 16f on 200,000 shares, £128,000—£,63,555; (4) income- 
tax on dividends, £20,074—£/43,481 ; amount carried from 
1921, £4,162—£,47,043; transfer to extraordinary reserve 
fund, £40,000; balance to be carried to new account, 
£7,043. Dividend 1922, 16.80 per cent., free of French 
tax, 

BALANCE-SHEET—December 31, 1922. 


LiaBILITIES. £ ASSETS. z£ 
Deposit accounts .......... 4,573.764 Cashin hand ....... .. ese 1,229,465 
Current accounts .........- 14,085,462 Due from other banks ...... 658,257 
Fixcd deposite.............. 1,642,781 Coupons for coilection...... 174,819 


Acceptances guaranteed.... 130,877 Bills receivable, ‘* Bons de 
Foreign exchange business la Défense Nationale" .. ee 
teed 


eeeeinenisedetts Current accounts .......... 2,359, 

Unclaimed interest and divi- Advances guaranteed ...... 965,758 

it -ntitnhihienmethootibane 3,666 Acceptances guaranteed. ... 110,877 
Transitory and sundry | Foreign exchange business 

DEEDS i ccsapeucnewenve 921,202 DEINE sccccéccsccees 453,075 
DD dcnssveendesneunonrt 103.085 Payments made on account 
EE ion cabs neen'e 1,200,000 o! interest and dividends 

Capital subscribed.......... GE CEE cescccecocccsesece 47,527 

Brought forward from 1921. . 4,162 | Investments ................ 1,180,650 

Profit and loss account for Shares of affiliated societies 1,693,052 

TD scistakentbnadiine «+++» 265,731 Bank peptone ok Rel cemdke a 240,000 

Uncalied capital ....... ... 2,677,695 

27,363,805 | 27,363,805 





SUMITOMO BANK, LIMITED. 
BALANCE-SHEET— December 31, 1922. 


LIABILITIES, Yen. | ASSETS. Yen. 

Subscribed capital . ....... 70,000,000 Capital unpaid ............ 20,000,000 
Reserve funds .,.......... 21,500,000 | Loans, bills discounted and 
Pension reserve ..... «-+ee 1,600,000; exchange purchased .... 307,626,797 
TL oven oenedhtieiicttedl 335,919,450 Due from other banks .... 4,146,152 
Exchange sold and bills Customers’ liabilities on 

BEREEED cescdevecsnocese 7,298,983, foreign credits, accept- 
Exchange adjustment .... 1,025,123) ances and guarantees.... 8,914,782 
Due to other banks ........ 9,759,178 | Government bonds ........ 50,318,341 


Foreign credits,acceptances | Municipal and other securi- 
and guarantees... ...... DE ME sechsésens svevensees 17,529,280 
Dividends not yet paid .... 1,919| Foreign currencies ........ 681 
Rebate on bills not yet due | Bank premisesandfurniture 7,531,613 
and interest accrued on | Cash in hand .............. 48,838,558 





DT béentnetanenecos 5,763,737 | 
Balance brought forward 

from last half-year ...... 996,331 
Net profit for the half-year 4,129,701 

464,909,204 464,909,204 
Prorit anp Loss Account. 

Dr. Yen. {| Cnr. Yen, 
Reserve funds ..........+. 1,300,000 Balance brought forward 
Dividends ...... anasnesese 2,500,000 from last half-year ...... 996,331 
Pension reserve ......... ° 100,000 Net profit for the half-year 4,129,701 
DD dens skaaaeegceuen 120,000 
Balance carried forward to 
eonext half-year ...... -eee 1,106,032! 

5,126,032 | 5,126,032 






Telegraphic Address :— 
Sinjul—Cable— London. 





SINGER & FRIEDLANDER, 


251/8, Salisbury House, 
London Wall, 
LONDON, 
E.C.2. 





FOREIGN BANKERS. 





THE ECONOMIST. 
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SWISS BANK CORPORATION 
BALANCE-SHEET—December 31, 197) 


(£1 = 25 Francs.) 
LiaBILITIES. £ ! 4 
Share capital ............0 -» 4,800,000 Cash .... a 
ROSSTVES 2.000005. 00ccccccece 13 Banks and bankers """"""*" 
Fixed deposits .............. 4,956,816 | Bills receivable vf 
Current accounts, &......... 27,323,291 |Loans at short ages: i 
Bills payable and acceptances 1,922,399 | securities | “SY* ™ 
Dissbbbeadmccesnsenonets - 960,369 Current aceounts.“""*""’ 


Permanent in vestments 
| Government, railway, ani 

Other securities, ~’ 
| Syndicates..." 


PERROTT oceccccsccecncacs 


40,782,875 


Prorit anv Loss Account, 
Dr. 


& 1; Ca, 
General expenses and taxes.. 933,238 | Balance from 1921 





Provision for bad and NOD canceececc. 
doubtful debts (less return SD ssc... 
of amounts previously writ- Commissions . iy sae 
ten off), and writing down tied Investments and syndicates. 
new premises, &c. ........ t u e 
Net profit available .......... 460,365 | pom nS Canale moneys Gg! 





1453.36! 


YOKOHAMA SPECIE BANK, LIMITED. 
BALANCE-SHEET—December 31, 1922. 


Ma 





LIABILITIES. Yen. Assets, Yen, 
Capital ....... oesevesccccos 100,000,000 | Cash in hand and at bankers TELM 
peseene Gee wena cesensese than Investments in public ge- 
serve for doubtfu %,638|  curiti d 
Notes in circulation ...... 5 scouted, lay ae 


832,577 | Bills discoun loan - 

pogeee (current, fixed, &c.) 473,616,462) vances, — asa . - 

Bills a. bills redis- Bills receivable and other 

counted, acceptances, and sums due to the bank.... 
other sums due by the Bullion and foreign money 1549" 

BOR .cccccccccccccccccce 425,625,182 | Bank's premises, properties, 
Dividends unclaimed ...... 35,240} furniture, &c............. LAs 
Balance of profit and loss , 
brought forward from last 


BOOSTED cccccccccscacces 
Net profit for the past half- 
“aren cosccccccee SO LIR 151 
1,087,261,924 1,087,261, 
Prorrr axp Loss Account, 
a. mae aan —. Yen, 
re 000,000 ance brought forward, 
Dividend—6.00 yen per share June 30, 1922 ccoseveeeaed 
for 1,000,000 shares ....... + 6,000,000| Net profit for the half-year 
carried forward to ed December 31, 1922. 101313 
MNEXt BCOCOUNE.......cscccee 5,015,825 | (After making provision for 


bad and doubtful debts, 
rebate on bills, &e.) 


15,015,825 | 15,015,825 
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AIRCRAFT. 


SHIPBUILDING and REPAIRS. 
Floating Docks and Cranes. Marive 
Engines. Large Gas Engines from 
500 to 5,000 B.H.P. Railway 
Material. Special Steels. Drop 
Forgings and Stampings. Oil Well 
Supplies and Equipment. Machine 
Tools. Train Lighting Equipment. 
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irming Erith, rayfor 
SS ' Detter’, Weybridge. : lh 
Sit} Head Offices: VICKERS | 
WAS] HOUSE, BROADWAY, | 
\: LONDON, S.W.1. i 
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E CHATWOOD SECURIT 
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“Achievement is but another milestone along the highway of progress—the end of the journey lies ever beyond.”"—Tue CHatwoop TRaDITION. 


mR 
lis with pride that we illustrate the new has expired, and has, in addition, two letter- 
The Chatwood Strong Room Door, which was locks, which can be set at more than two 
the first of its type to be manufactured million different combinations. | 
and installed in this country. It is for the . 
Treasury of the new Head Office of one of The design provides for an arrangement | 
the leading Bankers in London. that if the Door is opened during the night 


or during any unauthorised period a street 
electric alarm is set in motion, as well as an 
alarm at the nearest police station. 


A ASANTE AEM PRIS IS PORT a Sg OIE, AE SSS RR aE al ot “ends tenet pitne aaien ee cat ot. : miners os ate alone BI ce a f seine sine 
a 5) 2s a ; ia a AB : RG ES “LS TALENT sects 
ie He S Pe iy iat * - 2) me meat o s m So fiat aie aa ete a 7m 


It weighs 21 tons, is 20in. thick, and the 
entrance is exactly 100in. in diameter. It 
has 24 bolts of the finest steel 34in. 
thick, which are operated by a series of 
tonnecting-rods receiving their motion 
from a centre wrist-plate. 


A record is made when the Door is opened 
during banking hours, the length of time it 
remains open, and the exact moment when 
it is shut. 





ee a ne ee 














Ap ainer ee 


It is fitted with a four-movement time lock, The Chatwood security is the result of 70 a 
‘we makes it possible for the Door to be years’ unremitting endeavour to attain per- : 
ocked so that it cannot be opened by any fection in its own field—and stands to-day - 
Person whatsoever until a pre-arranged time as the nearest approach to that intention. i 
THE | 

Since 1858 THE NEW CHATWOOD SAFE BOOK ) 


The guiding factor in the preparation of this book has 


been a desire to convey something of the standard of 
quality of work and high ideals of the firm in the hope 
that their worth may be gauged in some measure by their 


aims as well as their achievements. It contains 58 pages, 
many in full colour, and includes the fullest particulars 
of each model of The Chatwood Safe and Strong Room, 
A complimentary copy will be sent gratis on receipt of 
a postcard. 
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BANK OF MONTREAL 


ESTABLISHED IN _ 1817. | 
CAPITAL PAID UP - - - - - - $27,250,000 | 
ME Gere wei « 2 = = = §epeeness | 
UNDIVIDED PROFITS- - - - - $882,941 | 
TOTAL ASSETS (in excess of)- - - - $650,000,000 | 


HEAD OFFICE: MONTREAL. 


Sir Vincent Meredith, Bart. - - - President. 
Sir Frederick Williams-Taylor - - - - General Manager. 


Branches and Agencies throughout Canada and Newfoundland, also at New York, Chicago, | 
San Francisco and Spokane in the United States, and at Mexico City, Vera Cruz, Ver., and 
Puebla, Pue., in the Republic of Mexico. 


(47, THREADNEEDLE STREET, E.C.2. 
LONDON OFFICES C ’WATERLOO PLACE, PALL’ MALL s.W.1 


Lonpon COMMITTEE : 
Sir Thomas Skinner, Bart. F. R. S. Balfour, Esq. 
George Cyril Cassels, Manager. 


PARIS AGENCY: BANK OF MONTREAL (FRANCE), 


6, PLACE VENDOME, PARIS. 


Paris Comite ConsuttaTir: M. le SENATEUR GASTON MENIER. 
W. F. BENSON, Manager. 


FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


The Bank has reciprocal arrangements with leading banks covering all countries, and is, therefore, 

in a position to offer favourable competitive rates for business in all parts of the world. With its 

numerous Branches it offers exceptional facilities for the transaction of general banking business 
in Canada, Newfoundland, the United States, Mexico and France. 


SWISS BANK CORPORATION 


Established 1872. 















BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE- 
FONDS, NEUCHATEL, SCHAFFHOUSE, 

BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, BISHOFSZELL, 
MORGES, RORSCHACH, VALLORBE. 


LONDON OFFICE- -_ - 43, LOTHBURY, E.C2 


WEST END BRANCH: llc, REGENT STREET, Waterloo Place, S.W.1. 


Managing Director in London: X. CASTELLI. 












Paid-up Capital - > . ‘ -  £4,800,000 
Reserves - - . . - . - $ 1,320,000 


Every description of banking business. Current and deposit accounts. 
Purchase and sale of foreign exchanges for forward delivery. Transactions 
in all investment securities. 






AGENT IN GREAT BRITAIN FOR THE SWISS GOVERNMENT POSTAL CHEQUE SERVICE AND 4 
THE SALE OF SWISS POSTAL TRAVELLERS’ CHEQUES FOR THE USE OF VISITORS TO SWITZERLAN®. 

















THE ECONOMIST. 


BROWN, SHIPLEY & COMPANY, 
LONDON. 


OFFICE FOR TRAVELLERS: 


123, Patt Mat, §.W.1. 


October 20, 1923. 





Founpers Court, 
Lornusury, E.C. 2. 


ESTABLISHED 1810. 





COMMERCIAL CREDITS & CONSIGNMENTS. 

FOREIGN EXCHANGE. 

CABLE TRANSFERS. FOREIGN COLLECTIONS. 
TRAVELLING CREDITS. 

SECURITIES PURCHASED and SOLD. 
DIVIDENDS COLLECTED. COUPONS PURCHASED. 
DEPOSIT and CURRENT ACCOUNTS OPENED. 
AGENTS and CORRESPONDENTS ALL OVER THE WORLD. 

















BROWN BROTHERS & COMPANY, 
NEW YORK, 
59, Wall Street. 


PHILADELPHIA. BOSTON. 


4th and Chestnut Streets. 60, State Street. 
ESTABLISHED 1800. 


BALTIMORE. 


(Alexr. Brown & Sons.) 





THE LONDON & RIVER PLATE BANK, 


ESTABLISHED 1862. LIMITED. 
PAID-UP CAPITAL and RESERVE FUND- - - - ~- £4,140,000 


AFFILIATED WITH LLOYDS BANK LIMITED. 


DIRECTORS. 


J. W. BEAUMONT PEASE, Chairman. 
| LAMBERT W. MIDDLETON. 











RICHARD FOSTER. 
FOLLETT HOLT, M.I.C.F. | HERMAN B. SIM. 


KENNETH MATHIESON. ROBERT A. THURBURN. 





ESTABLISHED AT 


BELGIUM: ANTWERP, 22, Place de Meir. | URUGUAY : — 
FRANCE: PARIS, 9, Rue du Helder. MONTEVIDEO, and at CALLE RIO NEGRO 
oe ek: LISBON, 44, Rua Aurea. 

8. RICA: NEW YORK, 51, Wall Street. ae - 
ARGENTINA : po - RIO DE JANEIRO, BAHIA, CURITYBA, MACEIO, 
BUENOS AIRES, with City sub-branches at | MANAOS, PARA, PELOTAS, PERNAMBUCO, 


} 
| (Montevideo), PAYSANDU, SALTO, RIVERA. 
BARRACAS AL NORTE, BOCA DEL | pORTO ALEGRE, RIO GRANDE, SANTOS, SAO 


BRAZIL : 


RIACHUELO, ONCE DE SETIEMBRE, CALLE PAULO, VICTORIA. 

SANTA FE,CALLE BERNARDO DEIRIGOYEN. | CHILE: : dene 
Also at BAHIA BLANCA, CONCORDIA, COR- VALPARAISO, SANTIAGO, ANTOFAGASTA. 
DOBA, MENDOZA, PARANA, ROSARIO, | PARAGUAY: ASUNCION. 


TUCUMAN, | COLOMBIA: BOGOTA, MANIZALES, MEDELLIN. 
AGENTS THROUGHOUT THE WORLD 
BANKERS : 


THE BANK OF ENGLAND. LLOYDS BANK LIMITED. 


Purchases and sales of stocks and shares effected through the Bank’s Brokers. All kinds of Banking Business transacted. 





Information Department.—Commercial information and up-to-date reports on hee ree ye em 
firms are available on application. Every care is taken that this a gg ion aaeuener. 
reliable sources, but the Bank cannot guarantee or accept responsibility for its : 7 


Monthly Review sent post free on application. 


Head Office: 7, PRINCES STREET, LONDON, E.C.2 


Agencies at—MANCHESTER: 86, CROSS STREET. BRADFORD: 35, HUSTLERGATE. 
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BANK OF NEW ZEALAND| 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 


AUTHORISED CAPITAL - = £6,154,989 
Capital Subscribed and Paid Up 











Four per Cent. Guaranteed Stock :; . , £529,908 
‘'A” Preference Shares ; Issued to N.Z. Government 900,000 5) 
‘'B”’ Preference Shares Issued to N.Z. Government 625,000 \ ! 
Ordinary Shares . : . , : 2,250,001 
£3,904, 988 
Reserve Fund and Undivided Profits , : 2,246,957 
$6,151,946 


HEAD OFFICE : WELLINGTON, N.Z. LONDON OFFICE: 1, QUEEN VICTORIA STREET, E.C.4 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria; Sydney, New South Wales; Suva and Levuka, Fiji; Apia, Samoa. 





THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; NEGOTIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 


Bankers to the Government in KENYA (B. E. Africa) and UGANDA. 











( 
Subscribed Capital : . : : £4,000,000 
Paid-up Capital - . . . “ £2,000,000 
Reserve Fund . : : . . £2,700,000 
Number of Shareholders - . . . 2,363 
Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 
BOARD OF DIRECTORS: 
ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chairman. 
SIR JOHN P. HEWETT, G.C.S8.1., K.B.E., C.LE., M.P. | SIR CHARLES C. McLEOD. | J. N. STUART, Bos. 
ROBERT MILLER, Esq. J. D. NIMMO, Esq. J. A. TOOMEY, ©54- 
BRANCHES: 
CALCUTTA CAWNPORE MANDALAY | ZANZIBAR | ENTEBBE ) | sods. 
BOMBAY DELHI COLOMBO | MOMBASA | KAMPALA  Ué 
MADRAS LAHORE | KANDY | warRoBr | Kenya JINJA . 
KURRACHEE TUTICORIN NEWERAELIYA | NakuURU [S°!0"¥, | TANGA ) Tanganyike 
CHITTAGONG COCHIN ADEN (ADEN | Kisumu })B-F-4+ | DAR-ES- | ‘qerritory: 
AMRITSAR RANGOON STEAMER POINT | | SALAAM } 
ils of 
The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and ote Past 
Exchange ; collects Pay, Pensions, and generally transacts every description of Eastern Banking Business. 
receives Deposits for fixed periods, not exceeding one year, at rates to be obtained on application. 
i + on 
The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum — 
the minimum monthly balances. 
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I THE COUNTY BANK. 


THE MANCHESTER & COUNTY BANK LIMITED. 
Bg Directors : 


Sir FRANK FORBES ADAM, Bt., C.B., C.1.E., Manchester, Chairman. 
GEORGE HESKETH, Esq., Bolton, Deputy Chairman. 
DONALD BEITH, Esq., Manchester. ERNEST S. GLADSTONE, Esq., Liverpool. 
The Hon. MARSHALL J. BROOKS, Rawtenstall. Sir FRANK HOLLINS, Bt., Preston. 
T. GILBERT DUGDALE, Esq., Blackburn. JOHN W. MAKANT, Esgq., Bolton. 
Joint Managers: J. W. NIGHTINGALE and R. B. MARTIN. 








98 

- | Head Office - - 55, KING STREET, MANCHESTER. 
| Foreign Department 59, KING STREET, MANCHESTER. 

10 BY} Liverpool Office 53, DALE STREET, LIVERPOOL 

a8 


(With Foreign Department Attached). 
And 159 BRANCHES in LANCASHIRE and Adjacent Counties. 


N45 Capital Subscribed - - - - - - - £5,460,200 

a » Paid up oe a ee 1,092,040 

a | Reserve Fund - . a - . 1,000,000 
Current and Deposit Accounts are Opened. Interest is allowed in accordance with the current value 

of money. 

10 Drafts and Letters of Credit issued, and Telegraphic Transfers of funds made, to all parts of the world. 

ES Foreign Bills and Coupons collected or negotiated. 

| of Purchases and Sales of Stocks and Shares effected. 

1e8, The Officers of the Company are bound to secrecy in respect of the transactions of its customers. 

aS 





NEDERLANDSGHE HANDEL-MAATSCHAPPIJ 


(NETHERLANDS TRADING SOCIETY). 
Established by Royal Charter A.D. 1824. 


Capital Paid up . . - f.80,000,000 Neth. Currency (£6,666,666) 
Statutory Reserve Fund - - f.19,769,180 ,, 9 (£1,647,432) 
Extraordinary Reserve Fund = - f.22,660,000 _, os (£1,888,333) 


Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE. 

Branches in the NETHERLANDS INDIES: BATAVIA, SOURABAYA, SAMARANG, 
MEDAN, and further Principal Ports. 

Branches in the STRAITS SETTLEMENTS, BRITISH INDIA, CHINA and JAPAN: 
SINGAPORE, PENANG, RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI and KOBE. 





Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents in the East, 
on the Continent, on Great Britain, Africa, America and Australia, and transact 
Banking Business of every description. 





LONDON CORRESPONDENTS: The National Provincial and Union Bank of England, Ltd., 
LONDO 
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WILLIAM F. MALCOLM & CO., 


52, Leadenhall Street, LONDON, E.C.3. 





Merchant Shippers 


FLAX, HEMP, JUTE, JUTE GOODS, 
COIR YARN, GRAIN, TAR & PITCH. 





Dundee, Scotland. 


] Bologna, Italy. 
WM. F. MALCOLM & CO. - - | New York, U.S.A. 


| Nakuru, B.E.A. 


( Reval, Esthonia. 


MALCOLM & CO. - | Riga, Latvia. 


Telegraphic Address: ‘‘MALCOLM.”’ 












THIRD IMPRESSION 





WITH ADDITIONAL CHAPTER AND STATISTICS. 


AN INTRODUCTION TO 
THE STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 







By WALTER T. LAYTON, M.A. 7s. Gd. net. 


. som . = ee . -. ¢Tntroduction’ © 
The Economic Journal :—*‘ The high qualities he possesses and exhibits will, we are sure, recommend his ‘ Intr ae af 
\- ~ ° ° . . 7 ¢ om, Ss v - 
all who would make at once the easiest and the safest approach available to the fascinating but complicate: . 
prices.’ 


s ’ . . . . i ae dl a prominent 
.' That is, perhaps, the most crucial of present popular economic questions, and it must always occupy 4 P 
place in the scientific discussions of professional economists.”’ 







| 

The Westminster Gazette :—‘*‘Mr. Layton, who is one of the ablest of the younger Cambridge economists, has ae 
deliberately from a long exposition of the theory of the relation between price levels and the quantity of ate man 
currency. He has adopted that historical method which appeals to the instinctive empiricism of the practica its are 
His tracing of the price fluctuations of the past ninety years in England, and his analysis of their causes and resu’s 


: 7 ; . ; h to draw public 
admirably lucid. And if the book secures the wide circulation which its merits deserve, it should do much to draw P 
attention to the vital importance of a neglected question.”’ 














ma ee ie eacial conditions.’ ’ 
The Economic Review :—'* His excellent and clear little book ought to be in the hands of every student of so ial 
+hea 
“= . , 6 i ‘oes. especially of the 
The Practical Engineer :—‘' This book should be valuable to the student of monetary values and prices, esperss'- 
nineteenth century.”’ 








MACMILLAN & CO, LTD., LONDON, W.C.2. 
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THE NATIONAL BANK LIMITED. 


| Head Offices : 13-17, OLD BROAD STREET, LONDON, E.C.2. 














ESTABLISHED 18 








Fe 
| | Capital Subscribed, £7,500,000. Paid up, £1,500,000. Reserve Fund, £1,125,000. Deposits, etc. (as at 30th June, 1923), £42,011,746. 
DIRECTORS. 
| | eer masrne JAMES BLACKADER MEERS, EsqQ., C.B., Cuairwas 
; | s THOMAS HENRY GKATTAY ESMONDE, CHARLES FREDERICK HIGGINSON rHOMAS PATRICK MORRISSEY. Es 
| | Se Chairman of Irish Board and Deputy- *RICHARD JOHN KELLY, Es«., K.« ip , 7y oa 
| n of the Bank. Rr. Hon. Lo. MACDONNELL or SWINFORD "JAMES JOHN O'CONNELI Es 
j WICHAEL J COOKE, Ese . ae : G.C.S8S.1., K.C.V.0., Deputy-Chairman a | Sik JOHN ROBERT O’CONNELI L..D 
| ; ti s. Sim WILLIAM JOSHUA GOULDING, don Board PATRICK WALTER STAFFORD ‘Es 
; "Rr. Hoy. THe Eart or KENMARE, C.V.0 LL.D 
General Managers—J. J. O'CONNELL, M. J. COOKE Secretary—E. S. GOADBY. Secretary in Dublin—W. M. ROCHE 
| | LONDON.-—13, OLD BROAD STREET, E.C.2—F. W. Cane, STANLEY ARCHER, Joint Managers 
| | Baker Street.—52, Baker St.. W.1 ... one ... Francis a King’s Cross.—286, Pentonville Rd., N.1 i. L. HL Elliot 
i | Manager. M 
Bayswater.—68, Gloucester Gdns., Bishop’s Rd., W.2 W. H. Bishop, ‘ Leadenhall Street.__21, Leadenhall St.. EB George Cost 
Belgravia.—19 & 21, Grosvenor Gardens, S.W.1 . W. de P. Kenny, : Notting Hill.—156 & 158, High St., W.11 : ‘ 1. § er 
| Camden Town.-189, High St., N W.1 od eo. C. F. Vaasie, - Oxford Street.—274 & 276, Oxford S W.1 E. N. D. Cr 
Charing Cross. & 10, Charing Cross, S.W.1 . & V. BP. Carroll, , Regent Street.—3, Regent St., S.W.1 E. F. O. M. Taunton 
Harrow Road.—2, Elgin Avenue, Ww 9 ° .. J. C. St. Lawren , Strand.—180, Strand, W.C.2 ° A. B. Clappe, 
| Hoiborn.—10, Southampton Row, W.C.1 gue .. J. M. Jennings, . Willesden.—St. Mary’s Rd., Harlesden, N.W.10 . H. F. Finucane, 
Islington. 1 & 363, Goswell Rd., E.C.1 ... . A. W. Davey, 


COUNTRY BRANCHES. 
BIRKENHEAD.— 34, Hamilton Square 


re 
BRISTOL.—27, Clare St ee eee ee. J 


. E. Sparkes, Manager. | NEWPORT (Mon.).—32, Commercial St ba aw Lev 
7 “ a Ma 
CARDIFF CITY.—3, High St. ens - ie, eng I cl ine = PT. TALBOT & ABERAVON.—Station St. i. R. Reader, 
CARDIFF DOCKS.—125, Bute St. ... — ... -. W._A. Evans, i ROATH.—6, Albany Rd., Cardiff T. R. Antisell, 
LIVERPOOL.—2, 4, 6 & 8, James St. ne = a . Sparkes, es SALFORD.—301 & 303, Chapel St J. J. Ryan 
a a ,F. E. King, Joint SWANSEA DOCKS.—8 & 9, Wind St le sae a 
| WANCHESTER.—10, Mosley St. ... .. {@ 7 Bennett.| Munagers. | SWANSEA.—204. Hich St = “} RR, Haines, 


IRELAND.—DUBLIN.—34, College Green: D. W. Jackson, Manager. 
AND 127 BRANCHES AND 90 SUB-OFFICES THROUGHOUT THE PROVINCES. 


ALL DESCRIPTIONS OF BANKING, FOREIGN EXCHANGE AND TRUSTEE BUSINESS TRANSACTED. 














THE P. & O. BANKING CORPORATION, 


LIMITED. 


Head Office: 122 LEADENHALL STREET, LONDON, E.C.3. 


Authorised Capital ‘ ; : ; £5,000,000 
Subscribed Capital : : : £2,594,160 
Paid-up Capital  .- : . : . £2,594,160 
Reserve Fund ‘ . : : . £115,000 





Hongkong; Karachi; Madras; Singapore; Shanghai. 





Affiliated Bank : Head Office: 


THE ALLAHABAD BANK, LIMITED. CALCUTTA; with 35 Branches and Sub-Agencies in India. 


Authorised Capital ° : Rs. 40,00,000 Subscribed Capita! . ° Rs. 40,00,000 
Paid-up Capital - . - Rs. 35,50,000 Reserve Fund - - -_ Rs. 35,50,000 
Contingency Fund - - Rs. 6,00,000 


; 
: 
: 


| 

| 

| 

BRANCHES: 16 Cockspur | Street, London, S.W.1 > Bombay ; Calcutta ; Colombo ; | 


London Bankers: Bank of England; The National Provincial and Union Bank of England, Ltd.; The Westminster 
Bank, Ltd.; Lloyds Bank, Ltd. ; Royal Bank of Scotland. 


| Every description of Banking Business transacted. Correspondents in all parts of the World. 
rere 


STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 
TELEGRAPHIC ADDRESS : HEAD OFFICE : 


NITTON-STOCKHOLM. —— STOCKHOLM. STOCKHOLM 16. 


RESERVE FUNDS - - - Kr. 41,500,000. 


icennesenes NemmO at Reta tA 
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Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. si 

Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 

Remittances made by Telegraphic Transfer. 

Deposits receivei for fixed periods or at notice. 





EAE see ROR RDC 





LONDON AGENTS: 
WESTMINSTER BANK, LIMITED, LOTHBURY, E.C.; HAMBRO'S BANK, LIMITED; FREDK. HUTH & CO. 
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THE ONE HUNDREDTH BANK, LTp,| 


ESTABLISHED 1878. President: K. IKEDA, Esq. 

















Capital—Sabseribed .. ni ds 25 000,000 y Yen. 
Paid-up _.... oie 17,500,000 Yen. 
Reserve Fund and Undivided Profits as 10,236,000 Yen. 









Head Office: TOKYO, JAPAN. 
Branches: OSAKA, YOKOHAMA, KOBE, KYOTO, TOTTORI. 


London Agents: Brown, Shipley & Company. The Lloyds Bank, Ltd. 
The London Joint City and Midland Bank, Ltd. 





New York Agents: Brown Brothers & Company. The Equitable Trust Company of New York. 








The Guaranty Trust Company of New York. 
Correspondents in all important places at home and abroad. 





Every description of Banking and Foreign Exchange Business transacted. Current accounts ma sd on the most 
favourable terms. Special attention is given to Collection Business. Draft and Telegraphic transfers sold on all 
principal parts of the world. 








WILLIAMS DEACON’S BANK 


(Members of the London Bankers’ Clearing House.) LIMITED. 


TOTAL ASSETS, 30th June, 1923 £38,393,446 


LONDON OFFICE: - - - - + £=20, BIRCHIN LANE, E.C.3. 

MANCHESTER OFFICE: . = = MOSLEY STREET. 

And 173 other Offices, in London, Lancashire, Yorkshire, Cheshire, 
Derbyshire, Staffordshire, and North Wales. 


The Bank is prepared to act as Trustees under Wills, Settlements, Debentures, Trusts, &¢- 
Trustee Departments: LONDON and MANCHESTER. 


SAVINGS ACCOUNTS OPENED. 
Money received on deposit, bearing interest and repayable on demand. 
Current Accounts conducted on agreed terms. 


ACCEPTANCE CREDITS ARRANGED 
AND 
EVERY DESCRIPTION OF FOREIGN BUSINESS TRANSACTED. 





FOUNDED 1871. 





Ty 


DEN DANSKE LANDMANDSBANK 


HYPOTHEK-OG VEKSELBANK 


COPENHAGEN (Denmark). 
Telegraphic Address: *‘Landmandsbank.” 
THE BANK TRANSACTS EVERY KIND OF LEGITIMATE BANKING BUSINESS. 
LONDON AGENTS & CORRESPONDENTS: 2 =P, Ltd 
WESTMINSTER BANK, —— 


Ltd. NATIONA VINCIAL AND UNION BANK OF EN 
LONDON JOINT a & MIDLAND BANE, Ltd. BARCLAYS BANK. Ltd. ; 
HAMBROS BANK, LLOYDS BANK, Ltd. 
BANK OF LIVERPOOL & MARTINS, Ltd. 

















October 20, 1923.] THE ECONOMIST. [=] On 
_ ee Dadiiiaiaten eee __ some. 5 


ROTTERDAMSCHE BANKVEREENIGING. 


ROTTERDAM. THE HAGUE. AMSTERDAM. 










Capital - fl. 75,000,000. 


COLLECTIONS, 





Surplus - fil. 36,500,000. 


FOREIGN EXCHANGE, DOCUMENTARY CREDITS 
PURCHASE AND SALE OF STOCKS AND SHARES, 












LETTERS OF CREDIT, 





Every Description of Banking Business Transacted. 


PRVA HRVATSKA STEDIONICA FIRST CROATIAN 
“ane SAVINGS BANK —— 


PRASTEDIONA. 
Premiére Caisse D’Epargne Croate. . 


Head Office : ZAGREB, YUGOSLAVIA. 


CAPITAL - - «= -« Dinars 50,000,000 
RESERVE FUND- - - Dinars 33,750,000 


DEPOSITS - - - - Dinars 586,300,000 


Bank Business of every description transacted. 
investments, securities, &e. 
Documentary credits. 


Current and deposit accounts opened. Purchase and sale of 
Special attention given to Exchange and Transfer Business with all countries. 
The Bank has correspondents in all parts of the world and will be pleased to furnish 
information relating to the opening of commercial activity, having branches in all towns in the Kingdom of 
Serbs, Croates, and Slovenes (Yugoslavia). 


Ceska Prumyslova a Hospodarska Banka 


INDUSTRIAL AND AGRIGULTURAL BANK OF BOHEMIA, 


Banque Industrielle et Agricole Bohmische Industrial und Land- 


de Boheme. wirtschaftliche Bank. 
Head Office and Eight Sub-Branches : 


PRAGUE, _CHECOSLOVAKIA. 


Paid up Capital — .. «w.  K&210,000.000 

Reserves over .... as we Koe70,000.000 

Resources over.... a oie Ko2,650,000.000 
60 Branches in Checoslovakia. Foreign Branch: Ljubljana, Yugoslavia. 
Foreign Affiliations : ; 
Hungarian-Bohemian Industrial Bank, Budapest, Hungary. Prva Hrvatska Obrtna Banka, Zagreb, Yugoslavia. 
Cable Address: INDUSBANK. Anglo-Roumanian Bank, Bucarest, Roumania. 


PETSCHEK & Co. 


BANKERS. 


PRAGUE. 


Telegrams: “PETSCHEKOMP. z 
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THE BRITISH BANK OF SOUTH AMERICA, LIMITED 


FREDERICK R. 8. BALFOUR, Esq. 
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THE NATIONAL BANK OF SCOTLAND, LIMITED, 


Incorporated by Royal Charter and Act of Parliament. 


Affiliated with Lloyds Bank Limited. 
Capital Subscribed, £5,000,000. Paid-up, £1,100,000. 
RESERVE FUND, £1,200,000. 
DEPOSITS (ist November, 1922), £35,638,251. 


Esta blished Lis 


Uncalled, £3,900,009, 


Head Office -  - St. Andrew Square, EDINBURGH. , 
London Office - - 37, Nicholas Lane, LONDON, E.C.4. Fs 
Glasgow Office - - 47, St. Vincent Street, GLASGOW. ‘ 


Branches in ali the principal towns and places in Scotland. 


Correspondents in all the leading towns in Engiand and ireland, and in the Principal towns in aij parts of E 
the World. : so ee 
Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c.: which are « ted eith ‘| 
the Bank's Brokers or through Brokers selected by Customers; collection of Dividends and Coupons, whether payable in Great Britain r abroad: t - 
issue of Drafts, Letters of Credit, and Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of rer ee C 


to all parts : , 

FOREIGN EXCHANGE BUSINESS. There is a specially-equipped Colonial and Foreign Department at the principal Glasgow Office, wher 
regarding all classes of foreign business may be obtained. FOREIGN CURRENCIES bought and sold for immediate or forward ( 
DOCUMENTARY F orcien Drafts negotiated or collected. All classes of Overseas business transacted at all the Bank’s Branches. 












Capita! Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with power to increase, 
Reserve Fund, £1,000,000. 


HEAD OFFICE: 4, Moorgate, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 


Paid up Capital, 21,000,009, 


DIRECTORS. 


ROBERT JOHN HOSE, Esq., Chairman. | Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart., FRANK HENRY HOULDER, Esq. 
WILLIAM HERBERT HOLLIS, Esq., 


G.C.M.G., G.C.V.O0., C.B. 
RAOUL HECTOR FOA, Esq. 
EDWARD GREENE, Esq. 


FREDERIC LUBBOCK, Esq. 


Deputy Chairman, JOHN EDWARD MOUNSEY, Esq. 


MANAGER-—HENRY PROBYN ROBERTS, Esa. 
SECRETARY—LOUIS GEORGE BALLY, Esa. 


SUB-MANAGERS—PATRICK ERNEST O'HEA, Esa. 
JOHN DEVEREUX BLACKBURNE, Esq, 
AU DITORS.—MESSRS. TURQUAND, YOUNGS & C0, 


Branches at—PERNAMBUCO, BAHIA, RIO DE JANEIRO, SAO PAULO, SANTOS, PORTO ALEGRE, RIO GRANDE (State of Rio Grande do Su!) 


MONTE VIDEO, MERCEDES (Sub-Branch to Monte Video), BUENOS AYRES, ROSARIO DE SANTA FE, PERGAMINO (Sub-Branch to Buenos Ayres 


Also Sub-Branches at-—PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, CALLE LAVALLE, CALLE VICTORIA ani 


CALLE CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU and CORDON, MONTE VIDEO, 
CORRESPONDENTS 


in all the principal Cities and Towns in Europe, in the United States of America and in South and Central America. Also in Australia, Canals 


New Zealand, South Africa, India, etc. 





MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 


BANK OF NEW SOUTH WALES 


ESTABLISHED 1817. 

London Office: 29, THREADNEEDLE STREET, E.C.2 
PAID-UP CAPITAL - - - - . £6,000,000 
RESERVE FUND - - - - - - 3,800,000 
RESERVE LIABILITY OF PROPRIETORS » 6,000,000 

£15,800,000 


Aggregate Assets to 31st March, 1923, £79,220,426 Os. 3d. 


The London Office issues Drafts on Demand on its Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. Makes Mail and Cable Transfers. Negotiates an 
Collects Bills of Exchange. Arranges Wool and other Produce Credits. Receives Deposits tor fixe 
periods on terms which may be known on application; and conducts every description of Australasian 


Banking Business. J. S. CAMPBELL, Manager. 


IONIAN BANK, LIMITED. 


Head Office: LONDON. 


BASILDON HOUSE, MOORGATE, E.C.2. | 
| 
| 














ESTABLISHED 1839. INCORPORATED BY ROYAL CHARTER. 


Authorised Capital £600,000 Stg. Paid-up Capital £485,580 Sté. 
Reserve £155,000 Stig. 


GREECE. The only British Bank or Financial House in the country. Possesses a network 3 | 
Branches and Correspondents throughout Old and New Greece, © ions 
Macedonia. PRINCIPAL OFFICE: ATHENS. Undertakes all Banking oper@ 
on most favourable terms. 

EGYPT.—PRINCIPAL OFFICE: ALEXANDRIA. Branches throughout 

districts. Specialises in all operations connected with the moving of the 


TURKEY.—Branch at CONSTANTINOPLE. 
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| ROYAL BANK OF SCOTLAND 


Incorporated by Royal Charter, 1727 


PAID-UP CAPITAL 


** eee 0 
REST AND UNDIVIDED PROFITS (October, 1922) a F oo a 
DEPOSITS... ee ee (Ditto) 40,265,016 





Head Office - ST. ANDREW SQUARE, EDINBURGH. 


General Manager—A. K. WRIGHT, C.B.E.. D.L. Secretary—J. B. ADSHEAD 
London Office - 3 BISHOPSGATE, EC. 2. 
Joint Managers—ALEX. DICK and WM. WHYTE. 
Glasgow Office - EXCHANGE SQ. and BUCHANAN ST. 
Agent—THOMAS LILLIE. Sub-Agent—WILLIAM DONALD. 
Foreign Exchange Departments at all these Offices. 


190 BRANCHES THROUGHOUT SCOTLAND. 


3 anking business of every de scription transacted. Deposits received at interest, repayable at call or at notice. Drafts, Circular Notes 
ple tters of Credit, and Cable Transfers issued—available throughout the world. Acco unts opened, and Agency Business undertaken 
for Foreign and Colonial Banks and other financial establishments. i 


CORRESPONDENCE INVITED. 


| BANK OF SCOTLAND. 


CONSTITUTED BY ACT OF PARLIAMENT, 1695. 


By 





AUTHORISED CAPITAL a 
PAID-UP CAPITAL and RESERVE FUND 


£4,500,000 


% 7 £2,125,000 
DEPOSITS and CREDIT BALANCES as at 28th iden, 1923 £34,695,437 


Governor: WILLIAM JOHN MURE, Esq., C.B. Deputy-Governor : The Right Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2 ST. VINCENT PLACE. W.G. LEGGAT, Manager. 
LONDON Office: 30 BISHOPSGATE, E.C.2. J. W. JOHNSTON, Manager. 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and _ throughout 
Scotland. Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


THE BRITISH LINEN BANK 


Incorporated by Royal Charter, 1746. 


CAPITAL (PAID UP) £1,250,000 RESERVE FUNDS £1,450,000 


Governor: THE RIGHT HON. THE EARL OF ROSEBERY AND MIDLOTHIAN, K.G., K.T- 





Deputy-Governor: THE RIGHT HON. THE EARL OF HOME. 


HEAD OFFICE : EDINBURGH. 


REES GRIFFITH THOMAS, General Manager. R. W. STEVENSON, Secret 
170 Branches throughout Scotland. 
London Office: 38, Threadneedle Street, E.C.2. 


ary: 


» Every description of Home and Foreign Banking Business transacted. 


‘*sBARCLAYS” GROUP OF BANKS: 
Barclays Bank Ltd. Barclays Bank (Overseas) Ltd. The British Linen Bank. The Union Bank of Manchester Ltd. The Anglo-Egypti n Bank Lid. 


Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 


Head cameos rn 





aes .. : £5,500,000 
a oe mA a a Se si . £1,750,000 
Reserve ... ae es as ee a ak £1,600,000 
Deposits ... os ie a ae a ... £40,000,000 
ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 
TS 
London Office: 62 LOMBARD STREET, E.C.3. 
JOHN F. SANDEMAN, Manager. ANDREW W. RUSSELL, Asst. Manager. 


EE ee 
G 
oo Banking business and every description of Foreign Exchange business, transacted. 
ae des orrespondents throughout the United Kingdom and in the principal Cities of the World. ae 
and in yank has 278 Branches and Sub-Offices throughout Scotland, and is in touch with every District, 


Sr *xceptionally favourable position for dealing with General Business, and with Agency Business for Colonial 
oreign Banks. 
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Number 


NATIONAL BANK OF EGypt 


Head Office - - CAIRO. 
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FULLY PAID CAPITAL - . - - £3,000,000 
RESERVE FUND - - - - £2,250,000 





LONDON AGENCY: 


6 & 7, KING WILLIAM STREET, E.C.,4, 
Branches in all the Principal Towns in EGYPT and the SUDAN, 





BANK OF ROUMANIA 


(FOUNDED 1866.) LIMITED. 
HEAD OFFICE: 64, Cornhill, London, E.C.3. 


BRANCH: 11, Calea Victoriei, Bucarest. 


DIRECTORS: $ 
E. W. H. BARRY, Esq. The Viscount GOSCHEN, C.B.E. ne epe 
C. de CERJAT, Esq. Gereral The Hon. Sir H. A. LAWRENCE, K.C.B. 
Lieut.-Col. Sir ALBERT STERN, K.B E., C.M.G. 
BANKERS: BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE, HOLT & Co. GLAS 
A General Banking Business with Roumania is conducted, and Correspondence from those having interests ia LON 


that country is invited, 











| Mellon National Bank 
BANK OF BRITISH ||| Melion Nation 
WEST AFRICA, | PITTSBURGH, PA. , 
’ | C: 
ESTABLISHED 1894. LIMITED. | | SI 
i Statement of Condition at the Close of Business, ST 
: ss June Thirtieth, Nineteen Hundred Twenty - Three. RI 
} Authorised Capital ese eve £4,000,000 RESOURCES. sal 
° ° | : $45, 688,861.21 
Subscribed Capital ... ... £3,000,000 | | Loans and Discounts ... 00... + a 301 49 
: : United States Obligations ie we 45,1 eo 
a Paid-up Capital she ee £1,200,000 Other Bonds and Investments ... ies —— 
<a None 
| ae Reserve... an ..- £400,000 Overdsatts :.: tg gon 734.85 
ee ; Cash and Due from Banks nee ~§ h 
2% t 
oe ; $140,191,787.14 C, 
¥ Chairman : eae : 





The Right Hon. THE EARL OF SELBORNE, | | 
K.G., G.C.M.G. | 


LIABILITIES. 





$7,500,000.00 
5,365,684.89 
4,087,346.55 
6.50! 1. OUI 1,00 


7 102,600.00 
yA V@) 


Capital ° 

Surplus and Undiv ided Pr site. 

Reserves . 

Borrowed from Federal ‘Reserve Bank 

Circulating Notes ... ove . n 
(Banks ... $29 1537, 464.79 


q 7 od 8,690. 58 
(Individuals 79,878 , 109,636,155.37 


‘eau 


Head Office: | 
37, GRACECHURCH  ST., LONDON, E.C3. 


General Manager: 
LESLIE COUPER, C.M.G. 












Deposits 
ELE Ee 
Liverpool Manchester Hamburg New York 
West Africa Canary Islands Egypt Morocco 
eee 


piece 
$1 40,191,787.14 


Si eS 


GH. 
CABLE ADDRESS: MELLONSON, PITTSBUR 
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phase of be anking. 


PRINCIPAL SHAREHOLDERS: he U.S. 


Lloyds Bank Ltd.; Westminster Bank Ltd.; National 
Provincial & Union Bank of England, Ltd.; Standard 
Bank of South Africa, Ltd. 


Thorough facilities for every 
Direct connections with all parts of 









London Agents: NATIONAL PROVINCIAL AND | 
UNION BANK OF ENGLAND, Ltd. | 
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yMON BANK OF SCOTLAND, 


i 
Limited, 





ESTABLISHED 1830. 


EB wescriBED CAPITAL - - £5,000,000 
| eo . = * © © = 81,000,000 
Beescrve FUND - - = = _£1,200,000 


»EPOSITS - - - o = £31 3740,996 





Chairman. 
His GRACE THE DUKE OF ATHOLL, K.T, 


Deputy Chairman. 
JOHN Y. BUCHANAN, F.R.S. 


Ordinary Directors. 

. -ARK, Esq., Shipowner, Glasgow. 
fT vd ek biepeay, Esq., Merchant, Glasgow. 

THUR C. D. GAIRDNER, Esq., Banker, 35, Gracechurch Street, 
Lombard Court, London, E.C.53. 
texry E. GORDON, Esq., of Aikenhead, Cathcart. 
s\yes NOBLE GRAHAM, Esq., Merchant, Glasgow. 
+ LUDOVIC JAMES GRANT, Bart., LL.D., Edinburgh. 
‘LLIAM HUTTON, Esq., Actuary, Glasgow. _ 
2CHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. 
PeTER RINTOUL, Esq., Chartered Accountant, Glasgow. 
ir H. ARTHUR ROSE, D.S.O., Merchant, Edinburgh. 

¢ Right Honourable J. PARKER SMITH, of Jordanhill. 
NorMAN L. HIRD, Esq., General Manager, Glasgow. 


DAPTED IN EVERY WAY TO CARRY THROUGH ALL FORMS OF 
BANKING BUSINESS IN LONDON AND SCOTLAND. 


Every description of HOME and FOREIGN Banking transacted. 
letters of Credit on all places at home and abroad; Cable 
remittances arranged; Freight Collections; Ships’ Disbursements 
Credits; Commercial Credits, etc., arranged; Bills of Exchange and 
Shipping Documents collected or negotiated subject to approval. 

The Bank also undertakes the duties of Trustee and Executor. 

At London Office Current Accounts and other business 
conducted on the usual terms of London Banks. 

Deposits received at interest. 


NORMAN L. HIRD, General Manager. 


4, 


__| |] 





HEAD OFFICES: 
GLASGOW—Ingram Street. EDINBURGH— George Street. 


LONDON OFFICE—62, Cornhill, E.C.3. John Alexander,Manager 
WITH FOREIGN EXCHANGE DEPARTMENT. 
166 BRANCHES THROUGHOUT SCOTLAND. 











‘(Gil Hongkong and Shanghai 
Banking Corporation — 


SS ———— = 
eee 








CAPITAL ALL PAID UP $20,000,000 
" SILVER RESERVE Ae ma .. $24,500,000 
. STERLING RESERVE, held in London... £4,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 


“ Head Office - - HONGKONG. 


9 Chief Manager - Hon. Mr. A. G. STEPHEN. 








SO 


1 ce 


BRANCHES AND AGENCIES: 


Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, Chefoo, 
= Colombo, Dairen (Dalny), Foochow, Haiphong, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Johore, Kobe 
) ices), Kuala Lumpur, London, Lyons, Malacca, Manila, 
39 ant. New York, Peking, Penang, Rangoon, Saigon, San 
fancisco, Shanghai, Singapore, Sourabaya, Sungei Patani, 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, K.C.M.G., Chairman. 


Ls Hon. Cecil Baring, C. A. Campbell. 
- ana Si Crore CRS KEMG 
14 Sur George Sutherland. A. M. Townsend. 
a C. F. Whigham. 
MANAGERS IN LONDON: 
H. SiR NEWTON J. STABB. H. D. C. JONES. 


Sub-Manager, E. W. Townend. 


Accountant, A. Moncur. 


|, GRACECHURCH STREET. 


CECHURCH STREET, 
LONDON, E.C.3. 





S 
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. 
| SUMITOMO BANK 
| 
| 









, 


LIMITED, 


OSAKA, JAPAN. 


ESTABLISHED 1895, 
(Successors to the Sumitomo Bank.) 


Capital Subscribed - - Yen 70,000,000.00 
Paid-up Capital - - Yen 50,000,000.00 
Reserve Fund - : - Yen 26,100,000.00 
Deposits - - - - Yen 335,000,000.00 


BARON K. SUMITOMO, President. 
K. YUKAWA, Esq., Managing Director. 
S. YOSHIDA, Esq. 

N. YATSUSHIRO, Esq. 











” ” 


HOME BRANCHES.—Tokyo, Yokohama, Nagoya, Ky: to, 
Kobe, Hyogo, Onomichi, Nithama, Kure, Hiroshim a, Yanai. 
Shimonoseki, Moji, Kokura, Wakamatsu, Hakata and 
Kurume. 

FOREIGN BRANCHES.—Shanghai, Hankow, Bomba 
London, New York, San Francisco, Seattle and Honolul 


LONDON BANKERS.—Lloyds Bank, Limited 














Correspondents in all important places at 


Home and Abroad. 


The Bank buys, sells and receives for collection Drafts and 


elegraphic Transfers: issues Commercial and Travellers’ 
Letters of Credit available in all important parts of the 
world, and acts as Trustee for Mortgage Bonds, besides 


doing general Banking Business. 








LONDON OFFICE: 


67, BISHOPSGATE, E.C.2. 


J. MATSUSHIMA, Manager. 
Cable Address: “ Oksumitban, London.” 







ALEXANDERS DISCOUNT CO. 


LIMITED, 
24 Lombard Street, E.C.3. 












Capital Authorised - £1,250,000 
Capital Subscribed - 1,100,000 
Paid up - - - 600,000 


Reserve Fund - 


400,000 





DIRECTORS. 


CoLIn FREDERICK CAMPBELL, Chairman. 
Robert ERNEST ALEXANDER. 
GEORGE CLEVERLY ALEXANDER. 

Srk AusTIN Epwarp Harris, K.B.E. 










Manager—F. NEWCOMB. 
Sub-Manager—E. D. Sprine RICE. 
Secretary—A. K. Bruce. 







Approved Mercantile Bills discounted. Loans 
granted on negotiable securities. Money received 
on deposit at call and short notices at current market 
rates, as advertised from time to time in the daily 
papers. For longer periods on specially agreed terms. 





The Company deals in British Treasury Bills 
of any maturity. 


| 
| 
| 
| 
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Number j 


LONDON & BRAZILIAN BANK, 


LIMITED. 


Capital Subscribed - - £3,000,000 
Capital Paid up - - 1,500,000 
Reserve Fund - ° - 1,500,000 


ESTABLISHED 1862. 


Head Office : 
7, Tokenhouse Yard, London, E.C.2. 
MANCHESTER—(Agency) 36, Charlotte Street 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED IN 


BRAZIL, ARGENTINA, 
URUGUAY, PORTUGAL. 


CONTINENTAL TRADE FACILITIES. 
PARIS BRANCH—5, Rue Scribe. | oe 
AMERICAN TRADE FACILITIES. % 


NEW YORK—(Agency) 66, Wall Street. | se 


The Bank issues TRADE REPORTS embracing business RB 
Conditions and Opportunities for Expansion of Trade 

There are also extensive Files of INFORMATION AND te 

STATISTICS at the dispx sal of Clients 


—UeBYPB 
2 Azo ies 
SS 


993 
LOS 


a 
RE 


FOREIGN EXCHANGE DEPARTMENT. 


» 
7 


TY PT3" 
a 


Cable Transfers and Drafts bought and sold on Brazil, River Plate, 
Portugal and U Ss A, > al 


wi 


3 VW : ° \ Re,¢ 
so on ali principal © uropean Cities. 


Currency Accounts and Forward Contracts 
a special feature, 


THE EASTERN BANK 


LIMITED. 





Head Office: 


4 CROSBY SQ., LONDON, E.C. 3. 





Authorised Capital 


£2,000,000 
Paid-up Capital £1,000,000 
Reserve Fund... £320,000 


Reserve Liability of 
Shareholders £1,000,000 





BOARD OF DIRECTORS. 
Chairman. 
J. S. HASKELL, Esq. 
Deputy Chairman. 

Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.M.G. 
J. H. BATTY, Esq. EMILE FRANCQUI, Esq. 
G. BROMLEY-MARTIN, Esq. MEYER SASSOON, Esq. 

Sir PERCY WILSON NEWSON, Bart., M.P. 





Branches— 
BOMBAY, CALCUTTA, MADRAS, 
BAGDAD, BASRA, BAHREIN, 

HILLAH, MOSUL, 


COLOMBO, | 
AMARA, 
KARACHI. 





The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, negotiates and collects Bills of 
Bxchange, and transacts Banking and Agency 
Business in connection with the East. 


Deposits are received for one year and for 
shorter periods at rates which can be ascertained 
on application. On current accounts Interest 


is allowed at 2 per cent. per annum on the 
minimum monthly balances. 


F. H. SUTTON, Manager 
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PAID-UP CAPITAL - - - — - $100,000,000 
RESERVE FUND - - - - 
RESERVE LIABILITY OF - Dollars 


RESERVE FUND IN GOLD OF 18d - 
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Telegraphic Address . ai Compdebary, Amsterdam.” 






Handel-Maatschappij : 5 


H. Albert de Bary & Co, § 


AMSTERDAM : 


Merchant Bankers 
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BANGO DE CHILE 


94 GRACECHURCH STREET, E.C. 





58,000,000 aijian 


SHAREHOLDERS - - - - 100,000,000) 
wae 


b 





Head Offices—SANTIAGO & VALPARAISO. 






BRANCHES. 


Santiago (Estacion), Santiago — (Matadero) 
Santiago (San Pablo), Santiago (Bella Vista) 
Santiago (Bandera), Valparaiso (Almendral), 
Ancud, Antofagasta, Arica, Chillan, ——— 
Copiapd, Coquimbo, Curicé, Ilapel, Iquique, . 
Calera, Lebu, Ligua, Linares, Los Andes, Los 
Angeles, Mulchen, Nueva Imperial, somo, 
Ovalle, Puerto Montt, Quillota, Rancagua, Reng0 
Rio Bueno, San Antonio, San C arlos, Sat 
Fernando, San Felipe, San Javier, Sante ae 
Serena, Tacna, Talca, Talcahuano, T ital 
Temuco, Tomé, Tocopilla, Traiguen, Valdivia, 
Vallenar, Vicuiia, Vina del Mar. 
Sccinmennteemmmmnenntt 


cary class of 

The London Agency transacts a 
Banking business with Chile. | Current Acc 

also opened and Deposits received. 





DAVID BURNS, Manager. 
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FINLANDS BANK 


HELSINGFORS. 


The only Bank authorized to 
Bank Notes in Finland. 


issue 


ESTABLISHED 1811. 


Governor: AUGUST RAMSAY. 


Managing Directors: 
K. BASILIER, ERNST GRASTEN, 
LAURI af HEURLIN, HARRY BROMS. 


CAPITAL 


Fmk.156,000,100 


Branches “at: BjOrneborg, Joensuu, 
Jyvaskyla, Kotka, Kuopio, St. Michel, 
Sordavala, Tammerfors, Tavastehus, 
Uleaborg, Wasa, Wiborg, and Abo. 


THE BANK OF ADELAIDE 


(Established 1865). 


Paid-up Capital - = + = £875,000 
Reserve Fund - - - - - 720,000 
1,595,000 

Reserve Liability of Sharehodilers 875,000 
£2,470,000 


Head Office—Adelaide, South Australia. 
MELBOURNE OFFICE—267 COLLINS STREET. 
SYDNEY OFFICE—105 PITT STREET. 
PERTH OFFICE—SURREY CHAMBERS, 
ST. GEORGE'S TERRACE. 

LONDON OFFICE—11 LEADENHALL ST., E.C.3. 


B'lis on Australasia purchased or collected. 


Drafts ani Letters of Credit issued and Remit- 
tances cabled. 


Deposits received for fixed periods at rates to be ascertained 
' ceoers set 

i 4ppheation, and every other description of banking and 
exchange business transacted. 


THE WESTERN 
AUSTRALIAN BANK. 


(Established 1841,) 





SUBSCRIBED CAPITAL ... ... £378,000 
PalD-up CAPITAL . £347,790 
RESERVE FUND ... £710,238 
RESERVED PROFITS £27,948 


RESERVE LIABILITY OF SHAREHOLDERS ... . £378,000 





Drafts issued 


received for fixe Remittances cabled, Billg negotiated or collected, Deposits 


ed periods at rates to be ascertained on application, and all 


™€ and Exchange Business connected with Western Australia conducted 
torough the 


London Agents: 
THE BANK OF ADELAIDE, 11 Leadenhall Street, London, E,C.3 
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AUTHORISED CAPITAL - - - 


_—_i) a 


STOCKHOLMS 
INTECKNINGS 
GARANTI 
AKTIEBOLAG 
STOCKHOLM 


ESTABLISHED 1869. 


Paid-up Capital 
and Reserve Funds 


Kr. 32,000,000 


Telegraphic Address: SIGAB, STOCKHOLM 


London Agents: 
HAMBROS BANK, Ltd. 
LAZARD BROTHERS & Co., Ltd. 


All kinds of Banking Business transacted. 


Letters of Credit issued. 


NETHERLANDS BANK OF 
SOUTH AFRICA. 





£750,000 


SUBSCRIBED & PAID-UP CAPITAL - 240,000 


HEAD OFFICE: 


AMSTERDAM, Keizersgracht 389. 


LONDON AGENCY: 
2, Great Winchester-street, E.C.2. 
London Manager: J. Cost-Budde. 


LONDON BANKERS: 
Lloyds Bank Ltd. (Capital & Counties Bank Branch) 
Messrs. B. W. Blydenstein and Co. 


BRANCHES IN SOUTH AFRICA: 
Cape Town, Bethlehem, Bloemfontein, Brits, Bronkhorstspruit, 
Dullstroom, Durban, East London, Ermelo, Hartebeestfontein, 
Johannesburg, Pietersburg, Port Elizabeth, Potchefstroom, 
Premier Mine, Pretoria, Witbank. 





i 2 z etters of Credit, and to make 
Telesraphic Le ae vos ins Branebes a2 wall as upon its Agencies in Cape 
Colony, Natal, Orange River Colony, and Transvaal. : 

Bills negotiated and collected, and every description of Banking Business 
transacted in connection with South Africa. 
Current Accounts kept and Deposits received for fixed periods, 


The Bank acts in South Africa as Agents for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 
(Pretoria Mortgage Company). 


ESTABLISHED 1889. 
Money advanced on loan on the security of landed property. 
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THE CENTRAL BANK OF 
INDIA, LTD. 





THE 


Commercial Banking 
Company of Sydney, 


LIMITED. 


a IES RE LTS SS SIE EIS D 
ae ee ee enn eae 


serra) 


ESTABLISHED 1911. 


Head Office: BOMBAY, 


= 


rad 


ESTABLISHED 1834. 


INCORPORATED IN New South WALES. 


Local Branch>s: 
MANDVI, ZAVERI, BAZAR, SHARE BAZAR AND 
ABDUL REHMAN STREET. 





Branches : 
Capital Paid Up £3,000,000. 0. O CALCUTTA (with a Sub-Branch), KARACHI, LAHORE 
(with a Sub-Branch), AMRITSAR, JHARIA, 


LYALLPUR AND KASUR. 
London Agents : 
THE LONDON JOINT CITY AND MIDLAND 
BANK, LIMITED. 
Agents in America: 
THE EQUITABLE TRUST CO. OF NEW YORK. 
Agents in Germany : 


THE DEUTSCHE BANK, BERLIN. 


Reserve Fund £2,580,000. 0. O 
Reserve Liability of 
Shareholders £3,000,000. 0. O 


Drafts payable on demand and Letters of Credit on 
Australasia are issued by the London Branch. Bills on 





Australasia negotiated or collected. Remittances cabled. 








Subscribed Capital Rs. 1,00,00,000 
Paid-up Capital -Rs. — 50,00,000 
Reserve Fund- -Rs. — 30,00,000 
Deposits (30/6/1923, - Rs. 14,17,00,000 


S. N. POCHKHANAWALA, Managing Director. 


sees 


London Offices: 


18 BIRCHIN LANE, LOMBARD STREET, E.C.3. 


F. A. SCRIVENER, Manager. 








CHARTERED BANK OF INDIA, 
AUSTRAUA AND CHINA. NATIONAL DISCOUNT 


88, BISHOPSGATE, LONDON, E.C.2. COMPANY, LIMITED. 


\ rated by Royal ¢ ESTABLISHED 1856. 
eg nok a ial 35 CORNHILL, LONDON, E.C.3. 
Telephones: 


CAPITAL — ‘ = 3009,000 e ic ress: _ vENveE (2 lines), 
RESERVE FUND - ‘{sBooro00 | "™nt¥tt oe ee ene 


COURT OF DIRECTORS. 
Sir MONTAGU CORNISH TURNER, | The Right Hon. Sir JOHN NEWELL SUBSCRIBED CAPITAL  £1,693,830 00 











irman. |_ JORDAN, G.C.M.G.,G.C.LE.,K.C.B- 
COLIN FREDERICK CAMPBELL, | WILLIAM Foor © MITGREL PAID-UP CAPITAL 0 0 
| THOMAS CUTHBERTSON, Esq \sauue MAX WEL ‘* A*’ Shares of £2 10s. fully paid — ss 10 0 
1 Se See Pavan |e eteen wasn, | ee 
Hf Gasca ED rn EWIS ALEXANDER WALLACE, £846,665 0 
. Right Hon. | 
| | en ‘HAMILTON, G.C.8.1. | RESERVE FUND .« -:: £500,000 0 
' ae —— ee “a gieel G. MILLNn. } Managers, pee emg 
a GEN BRANCHES. 0. Chai 
' . ALOR STAR HONG KONG RANGOON Col, The Hon. SIDNEY PEEL, D.S.0., — 
ite (Malay States) ILOILO SAIGON LAWRENCE E. CHALMERS, Deputy-Chairman: . 
ae AMRITSAR IPOH SAMARANG FREDERICK W. GREEN. Sir SIGISMUND F, MENDL, K.B. 
ep BANGKOK KARACHI SEREMBAN | 
: BATAVIA KLANG SHANGHAI The Rt. Hon. F. LEVERTON HARRIS, CHARLES D. SELIGMAN. 
, BOMBAY KOBE SINGAPORE | 
At CALCUTTA KUALA LUMPUR| SOURABAYA WALTER J. HERIOT. PRILIP H. WADE. 
Hy) CANTON MADRAS TAIPING (F.M.S.) Manager —Pumir H. Wave. 
big CAWNPORE MANILA TAVOY Sub-Manager.—FRaNcis GoLpsMITH. 
ce CEBU MEDAN TIENTSIN —Cuaries H. Goves. 
tL COLOMBO NEW YORK YOKOHAMA Cee 
' DELHI _ PEKING ZAMBOANGA Auditors, ; 
| HAIPHONG PENANG (Philippine Islands) Francis W. Prxtery (Jackson, Pixley & Co.). 
1 HANKOW PUKET Sim Ausert Wyon, K.B.E. (Price, Waterhouse & Co.). 
: BANKERS 
. Bankers. 
; THE BANK OF ENGLAND, 
: THE LONDON JOINT CITY AND i : Bank or ENGLAND. . LiwitTED. 
{ ( J THE WESTMINSTER DA RANK. LIMITED. National Provincia, anp Union Bank oF ENGLAND, sIMITE 
. THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND 
ED. a Al 
THE NATIONAL BANK OF SCOTLAND, LIMITED. Bank and Approved Mercantile Bills Discounted: and Interest 


i i Short Noti 
: The Corporation b d , eS Money received on Deposit at Call and 
ie Drafts payable at the above Agencies and Branches asd aeaey gekeent | owed at the Current Market Rates ; and for longer Pen 


: ; Banking business connected with the East. Deposits of Mone speciall eed te 
: . ( y are received { y agr rms. . 
is ¢ axel periods at terme which may be ascertained on application ; intenest Loans granted upon negotiable securities. ‘tigh md 
, SS ees 30th June and Sist December. On Current Accounts Invest and Sal f all descriptions of Briss 
i. nterest is allowed at 2 per cent. per annum on the minimum m vestments d = S 


: : * su: 
a provided they do not fall below £200. The Bank is prepared 10 undertele Foreign Securities effected. Ail communications on this 
to be addressed to the Manager. 


. Trusteeships and Executorships. 
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THE BANK OF TAIWAN, 


(REGISTERED IN JAPAN, 1899.) 


Head Office - TAIPEH, FORMOSA 


Capital Paid Up ... ins 


Reserve Funds... an 








... ¥. 60,000,000.00 
Y. 52,500,000.00 
Y. 12,580,000.00 








Map showing distribution of branches The Bank is incor- 

in the Far East. porated by special charter 

Other Branches: NEW YORK and of the Imperial Japanese 

BOMBAY. Government, and is 

authorised to issue notes 

in Formosa, being under 

the special supervision of 
the Government. 

The Bank transacts 
General Banking and 
Foreign Exchange Busi- 
ness, undertakes Trust 
Business, and acts as 


Business Agents for 
other Banks. 

Deposits are received 
for fixed periods on terms 
which may be ascertained 
on application. 


PACIFIC 
f OCEAN 


{ 
sourm 
any 





TOKYO OFFICE : 
YEIRAKUCHO, 
KOHJIMACHI-KU, TOKYO. 
LONDON OFFICE : 
25, OLD BROAD STREET, 
LONDON, €E.C.2. 
Correspondents im every 


principal towm in the 
orld, 














TELEGRAMS 


AUSTRALASIA, CHINA, 
DUTCH INDIES, 


JAPAN, 
STRAITS 


SETTLEMENTS, INDIA, AFRICA, 


SPAIN, PORTUGAL, 


THE 


MEDITERRANEAN AND SOUTH 


AMERICA. . : . : 
9 


“Out. 


LONDON : 4 ELECTRA HOUSE, MOORGATE, E.C.2. 
18 Old Broad Street, E.C.2, 
8 Leadenhall Street, E.C.3 
“The Baktic” Exchange, Bury Street Entrance, E.C.3. 
115 Cannon Street, E.C 4. 
enman Street, Borough, S.E.1. 
37 Holborn Viaduct, E.C.1. 
190 Strand, W.C.2, 
BIRMIN 41 and 42 Parliament Street, S.W.1. 
BRADFOn AM: Guildhall Buildings, Pinfold Street, 
BRIST D: 4 Commercial Street. 
CARDISE 2 Small Street. 
DUNDEE: tee Tghante’ Exchange, Bute Docks. 
E 7 e ireet. 
CLANeURGH : 38 Frederick Street. 


SGOw : 40 R 
HULL 7: Lo Exchange Square. 
= 72a Wellington Street. 
> POOL : ats Enohende eee 
e Cotto . 
NEWSAESTER tr SS Spring Gardens. : meee Mienen, 
eh ; ae ota: i t 
PORTHCURNOW. —- ea eee 


AND FROM ALL FOSTAL TELEGRAPH OFFICES 
The Eastern Telegraph Company, Ltd. 


Market Buildiogs, 29 Mincing Lane—26 Mark Lane. E.C.3. 
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BANCO DE BILBAO 


ESTABLISHED 1857. 


Head Offie, BIL BAO. 


Branches: MADRID, BARCELONA, VALENCIA, 
- SAN SEBASTIAN, VITORIA, SEVILLA, 


» TANGER, MELILLA, ZARAGOZA. 
” PARIS, 299 AVENUE 


le LOPERA 


LOND ON, 36. New Broad St. EG 


AUTHORISED CAPITAL - Pesetas 100,000,000 
PAID UP CAPITAL “ - ” 60,000,000 
RESERVE FUND =- . - * 63,000,000 


The only Spanish Bank operating in England. 

The London Branch has been established with a 
view to the development of Anglo-Spanish 
Commerce. 

Current Accounts opened in Sterling, Pesetas 
and Francs, at sight, Learing interest, and every 
description of banking business transacted on 
most advantageous terms, including acceptances, 
domiciliations, commercial credits, payments and 
collections on goods, etc. 

Foreign Exchange, Stock Exchange, Custody of 
Securities, Collection of Coupons, etc., etc. 


Terms on application. 
Telegraphic Address : 


BANCOBAO, AVE, 
LONDON. 


Telephone Nos, : 
London Wall 3556 
London Wall 3557 (Foreign Exchange). 





DRINK & ENJOY 


LIPTON’S 


IF you want the 
Best Tea go to the 
Firm that Grows it 


LIPTON Ltd. TEA PLANTERS, CEYLON 


The Largest Tea Distributors, Manufafurers 
and Retailers of Food Products in the World 
Head Ofice: CITY ROAD, LONDON, E.C.1 


Branches and Agencies throughout the United Kingdom 
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WESTMINSTER 
BANK LIMITED 


Chairman: WALTER LEAF 
Deputy-Chairmen: SIR MONTAGU TURNER 
R. HUGH TENNANT 
Chief General Manager : 

JOHN RAE 


4 f\'S 


a 
te 
. 


3 7 


DYOGAIIOCLE 


ff cy 


Authorized Capital - £ 33,000,000 
Paid-up Capital - 9,003,718 
Reserve - - - £9,003,718 


[S) 


ey 





Ais; 


THE BANK is represented by Branches or Agents in all the 
Principal Cities and Towns of the United Kingdom 
and has Correspondents throughout the World 


Head Office 
oo 41 LOTHBURY, LONDON, E.C.2 


- 
i 
DE sciiieeneentenas 
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October 20, 1928. 
WEEKLY TRAFFIC RETURNS. 


i RAILWAYS OF GREAT BRITAIN AND IRELAND. 











Week ended Oct. 12, | Week Bales Oot. 14, 1923. | Aggreente 41 Weeks 1923 
) 


Miles Total |, r | Total 
mm Week ended Oct. Open. Posen | |Goods,| “; "| Passen- Goods, Re 
A 923. &e. 


Week, | Ferme, ao. 
eee -s 1 - é z z £ 


| ceipts. 

epee. csecens 3,745 | 262,000 347,000 603000)|11150000 14235000 25,385,000 
Sree North-Eastern 6,702 | 408,000 707,000) 1,115,000!/18647000|29677000 48,324,000 
eek ne period 1922 6,657 | 490,000) 743000) 1,239,000)|20417000 30415000 50,832,000 
G Do wend a Scottish 69634) 581,00C 1,465,000! '25601000 36675000 63,276,000 
pLced., 2,127 | 308,000) 123100 451,100}/13999900 4,748,000) 18,747,900 
foutberD ae aansee tr 734 sie an 150,127, 1,468,218 








eveseceesere 


: asa its 9,327,935 
Uonderground E.R. (c). «+ | ee {| = | ‘ee: { — 151,675 
{| _ 2 | { 1,658,432 
Lon.4Sub.Group(c)... «+ | e* | ee S148 + * 1'— 168,303 


b) 8 | 4676 1,417, 6,093, 224,288) 50,197, 274,485 
Dents an 8 ast (b) 6884 3.976) 10,860), 259,854) 138,625 308,480 
Ain’ Ge West, (b) 538 538 | 11,412 12,747, 24,159)! 418,853, 593,823 1,012,676 


OvEREnAP BAILWAT ee 





— 
SB 








* 66 & | Gross Receipts e Total Grose 
oa. Period.| 3 | 8 é __for Week. | Receipts. __ 
a | EG | es. | +ee—| 1. | +ee— 
INDIAN. 
ets a l Rs. Rs. 
b Assam Bengal...... ‘24weeks Sept.15) 1,072 | anti — 18,119) 55,21,414)+ 1 S873 
Barsi Lt. Ry. ....-- 25weeks 22; 118 | 15,700\— 2,500 += 8,12,500|—_—- £9,400 


Bengal & N. Western 25weeks 22'2,062 | 4,54,100)—1,81,095) 1,50,05,589|— 7,60,248 
Bengal Nagpur .... 24weeks 15)2,738 138 | 13,29,000) + 50,000) 3,40,89,69?|+ 6,25,285 
Bonbes, Bar. & C.I. 2weeks|Oct. ae 21,13,000) + 2,96,000) 5,71,25,000 | — 16,07,000 







NE sce cntes 24weeks Sept.15 143 | | 6,21,789| + 22,434 1,54,79,699|+ 201,410 
Delhi UmbaliaKaike 26weeks 

East Indian ........ 28weeks Oct. 1 +4,87,000 855,01, 000}— 2,01 ‘410 
G. Indian Peninsula 28weeks!| 13 3.1644 23,35,400) + 1,34,100) 6,75,22,215|—41,37,590 
Madras & S. Mahr. . 25weeks| 22) 3,029 | | 12,95,000|— 24,536) 3,60,97,855} — 182,829 
Robilk’d & Kumaon 24weeks 15} 259 41,058|\— 2,042) 12,94,726|— 1,64,072 
Do Lucknw-Breilly 24weeks! 49,556. + 13,721 15,47,354 — 1,64,1 
South Indian ...... 25weeks 22) 1,877 | 9,11,981)+ 13,226) 2,45,68,118|+ 7,49,654 


CANADIAN, 








& g g 8 
Canadian National .. 40weeks Oct. 7 22,680 5,566,728, + 80,433 187124956 + 17,256,315 


Canadian Pacific .... 4lweeks 14 13,539 5,193,000 + 46,000 140234000 + 5,431,000 


_ARG ENTI NE (a). 


£ 
Argentine NE, .... l5weeks Oct. 13) mal 11,600) + 
Argentine Trans.... 1Sweeks 13 4,038 | + 
3, 4. and Pacific... lS5weeke 
3, 4. Gt, Southern .. 15weeks 





er, é 
2,200, 168,200 + 17,200 
54,732 + 26,072 
13| 3,317 | 142,000|+ 7,000 1,967,000 + _ 33,000 
13 3,948 | 158,000 + 3,000, 2,370,000 + 196,000 
Net |  44,000|+ 4,000, 650,000 + 159,000 
8, Western.......... 5weeks, 13) 1,889 | —80,000|+ 1,000 1,114,000 18,000 
Net | 28,000 + 3,000 _'257,000— _ 26,000 


Central a -- l5weeks 13) 3,305 211,000}+ 35,000, 3,036,000 + 244,000 
Cordoba Central.... 15weeks 13) 1,205 §3,000}+ 3,000 00 946,100 + 26,400 
nire ¢ Rios | ceeesees . 15weeks 1} 6729 20,500!+ 2,200' 264,600 + 17,600 





BRAZILIAN (bd). 























sai 
Gt West. of Brazil. .41weeksiOct. 13 1,005 10,300— 2,600 375,700 — 131,700 
sat dina ......../4lweeks 13) 1,831 27,568 — 7,256 1,063,712 — 130,760 
ip caccssness 4lweeks| 14/1534) 31,260 + 3,157, 1,216,161/+ 74,784 
ies CHILEAN, 
(ztotagasta oe 4lweeks Oct. 14 838 32,270 — 3,515| 1,429,680 + 536, 
Niurate (}-monthly) 4lweeks, 15 366 19,149,— 7,910 618,983 + - 286.5 
CUBAN, 
Caras Central. . 15weeks Oct. 13)... | 11,947|\+ 2,325, 173,470\+ 321¢¢ 
—= { Havana... \Sweeks AS 1,210 | 61,350 + + 11,181) 871,206 + 159,671 
eer URUGUAYAN. 
crawral Uraguay.... iSweeks Oct. 13) 273 | 24,165)+ 769, —-SO241— 1,431 
o peut (Bact Ext). lSweeks 13° 3ll 4,368'+ 134 60,759 + 313 
Come North Ext) sweeks = 13, 185 2,573 + 89 35,038 + 2,585 
rug, = Vrug. (West Ext.) lSweeks — 13, 2il 2,323) — 212) 28,923-— 1,470 





OTHER OVERSEAS, 


A-coy a nadia - dlweeks|Oct. 13, 33 | 15,000, 1,000 
a a Dette -+++ 26weeks|Sept.30 675 |  8,936— 1,290 
Hs ua. Spain 40weeks Oct. 6 104 'Pel19,392| + 41,126 


837,800 + 60,850 
126,166 — 22,791 





lway 15 k 1 4 3,668,673 + + Mise 

5 ++ | 2Weexs 4 432 243,300\— 46,300 

Parag central. 3Bweeks\Sept.29 905| 2137— /3i 98591 + 1.407 

Seivados outta... \Sweeks Oct 13 274; 3970+ 2340 59,2104 42,280 
ttiteeseee l5weeks| 13, 100; 1870— 400  35670— 5,910 
















‘®) Converted at par, (b) Converted at the current rate of exchange, 


TRAMWAY WEEKLY GROSS RECEIPTS, 


. | ale Receipts for Total 
Name, Period. : ii | Week. Receipts. 
i —_————__ -—--_—_—_—_——_—— ee See 
| 


S| 1923 +or— | 19233 | + or — 


Seatey Soni . 4 weeks| Oct. 1) 323) #85,593)— 4655 3,433,737, 11,839 
te Teaser ek | 5 12) £3,147\— 3 = 
Catan 5 & District. oma : $54 Ral 5074) + 16,475 te 156,428 











Peyptian M 15 100) 64,775 — 3,851 

Glasgow Garkets ... 4lweeks, | oo | &LSIS\+ 62 74,710+ 5,531 
mamma Corpors tion | | | 

weees ++. 19weeks, 13, 106. | $40,352 + 25,317 

ta Tha tee 10 ee — Tiss oH 

Liverpool Corpora, | "eek®| , a £2,881 — a4 11748— 7,389 

LCO.Trammase weeks, 13) 124 | sanacol 1072, 788356 52.05 


ecks 17) 163 | £84,721/— 10,641! 2,467,891 — 206,378 
15) 4. |e 53,447/+ 6,110 10,02,671+ 72,629 
Hose | £3,608,— 422) 149,706+ 151 


Pernam (2 wks) a 
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HARRISONS & GROSFIELD, LT°., 


1-4, GREAT TOWER ST., LONDON. E.C.3, 
EASTERN AND GENERAL MERC - ANTS. 


THE COMPANY OFFER THE SERVICES OF A WORLD- 
WIDE ORGANIZATION TO MANUFACTURERS AND OTHERS 
DESIROUS OF ESTABLISHING NEW CONNECTIONS. 





(Continued from page 610.) 
statement. I am sorry it gives you that impression. It is 
true it is intended to redress the balance as to the 
emphasis placed on various angles of the problem, but 
most of all it is intended as a constructive suggestion for 
an agreement which will benefit all parties and create the 
atmosphere for bringing the United States into the settle- 
ment.—Your obedient servant, ALPHA. 
October 17th, 1923 


—_—— 


THE TRANSFER OF MONEY WITHIN THE EMPIRE 


vO THE EDITOR OF THE ECONOMIST. 
Sir,—The Imperial Conferences have shown that Australia 


and New Zealand keenly desire improved and extended trade 


with the United Kingdom, and the attitude of the British 
Government shows the latter to be more than anxious to assist 
by every way politically possible the development of Dominion 
trade and the solution of Empire trade problems. Of these, 
one of the most important is the qu’ ‘stion of the present cost 
and condition of the London-Australasian exchanges. 

It is an axiom that a country pays for its imports by its 
exports; invisible imports or exports, such as loans raised 
on the one hand, and interest on same on the other, and services, 
requiring also to be taken into account. But imports and exports 
do not necessarily take place at the same time, and before 
1914, gold, and the facility of its shipment from one country 
to another, maintained the equilibrium. Hence the value of 
the Australasian 4 and the £4 in London could vary only 
by the cost of shipping the gold. That basis is gone, and it 
may be assumed that the Dominions cannot at present return 
to a gold standard. To do so, moreover, and before the 
United Kingdom does so, would prevent the parity of ex 
change being maintained. 

Compare the position of Australia in_ 1922 with 1914: 























Bavks’ | Reserves Held by Banks, Percentage of Reserve 
D ; ‘ to Liabilities. 
oposit cohen a a 
Liabilities. Notes. Gold. Notes. ; Gold 
1914.. 159,209,287 5,036,516 36,410,000 31 22'9 
1922.., 246,575, 000 30, 049,000 22, 070, 000 12- 2 89 


Since 1914, therefore, bank deposit reserves have been created 
on a paper basis. It is presumed that the Commonwealth 
Government holds the balance of the gold against its note 
issue. 

Notes cost no more than the cost of the paper and printing, 
but the banks thus got the needful legal tender, borrowers 
obtained advances, prices advanced, and wages increased as 
at home. The largely increased purchasing power of the 
Australian public led to largely increased imports, culminating 
in the extraordinary position towards the end of 1920 and 
beginning of 1921, when the Associated Banks ran so short 
of money in London that they could not finance all the imports 
purchased under their own letters of mm whilst the premium 
on money in London rose to 45 and £6 per cent. 

The violent post-war oscill: itions in "Austral asian trade have 
resulted in the accumulation of large balances, either in 
London or in the Dominions alternately, without anv apparent 
ability on the part of the banks to move them freely in either 
direction. These lamentable—one might also term them— 
‘‘ breakdowns,”’ are, according to the statements made at the 
banks’ annual meetings, due entirely to the war having 
destroved old arrangements, and consequently to the absence 
of anv free movement in gold. On the other hand, it has been 
suggested that these post-war evils are due to the monopoly 
W hic h the ring of Australasian banks has established, which 
enables them to make their own tariff in normal times, which 
in times of difficulty accentuates the result of violent trade 
oscillations to the profit of the banks as shown in 1920-21. 

Assuming that the late and present difficulties are caused 
entirely by the admitted inability to ship gold, are the banks 
not morally bound in the interests of Empire tradé and its 
prospective development to suggest an alternative—a remedy ? 
One, at eny rate, is down on the ag genda of the Economix Con. 
ference now sitting: the scheme of eee currency bills of 
which a prominent London banker, Mr J. Darling, is the 
protagonist. Starting apparently with the ae “a of an enlarge- 
ment of the British Tre: isurvy bill, the present scheme, so fully 
and lucidly explained this week in the Press, represents the 
culmination of Mr Darling’s idea for the establishment of a 
financial co-partnership between the great Dominions and Great 
Britain. 
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(b) Let the New Zealand Government—regardless of se | 
ing in the Bank of New Zealand, insist on the Bank of \. 
Zealand allowing perfect freedom likewise throughout Ve 
Zealand. =e on 

(c) Let both, through these banks in London 
facilities for the purchase and sale of 
in London. 

However it is to be achieved, it is important that proce 
financial arrangements should be made to facilitate no: 
present Empire trade, but that increase of trade which y, 
Bruce and Mr Massey are here to seek and to promo. 
Yours, Ac., ne 


J. A. Cooper (Deputy-Chairma: 
October 18th, 1923, London, E.C. 






























London is, and will remain, the financial centre of the 
Empire, and its clearing house. But both Australia and New 
Zealand can borrow to-day in the London market on fairly 
long-dated securities at approximately the same rate as Great 
Lritain, viz., at or about 5 per cent. per annum. It should, 
however, be noted that last week the Victorian Treasurer 
stated that, “‘ The rates of exchange between Australia and 
London were so high that, beyond borrowing to meet London 
obligations, English money was too costly to use for con- 
struction in Victoria.”” On British Treasury bills for three 
months, Great Britain borrows at present at (say) 3 per cent. 
per annum, and during the past year the average rate has been 
less. The Dominions have no bill market and Empire cur- 
rency bills (for three months also) would seem to hold out a 
great financial advantage to Australia and New Zealand. Cer- 
tainly, they. would provide the remedy which the Australasian 
banks seem to require (as well as an interest-bearing secon- 
dary basis for credit), and it is to be sincerely hoped that the 
Economic Conference will fully explore the possibility of their 
adoption. 

In the event of the Economic Conference finding itself 
unable to adopt, or obtain the adoption of, the Empire currency 
bill scheme, the position will, I suggest, require the gravest 
co.sideration. In a very able article in the Economist of 


x 


Santen, give Proper 
AUSLralaSsian €XChanes 


» BAW.R.A), 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—From the primary producers’ point of view ts 
most interesting question to be discussed at the forthoos. 
ing Imperial Economic Conference will be how to redys 
the cost of transferring money from London to the Unige. 

Since we were forced to abandon the gold standard tis 





a ‘ 
; . . xchange has been against exporters, at various time 
August 5, 1922, it was stated, when referring to the 1921 diffi. | © . 1S pea ate 8 ti e *P . , it Various times 2 
culties, ‘* the Australasian banks...... did, in fact, refuse to | 4Ssuming’ serious proportions, and with our export trade 
remit money to this country; and had the balance of trade steadily increasing it will be for ‘Some years a source of 10 
not turned once more im favour of Australia, they must have | worry and expense to the mining and agricultur - 
either raised their rates ror London money or continued to this | industries. th 
day refusing to remit.”’ Three v I * te . won Wi 

; : ; : e years ago I urged the Select Committe th 

As previously stated, the rate for Australian money in ae § § ; ttee of ule al 

eee: 7 > ; and /¢ | House of Assembly to adopt the Egyptian system ap ; 

London, where available at all, rose to £5 per cent. and £6 a nee oF an: ik 
per cent secure the stability of the exchange by utilising Imperial 

It is a very notable fact that in Melbourne, Sydney, Ade- lreasury Bills in lieu of gold. r 
laide, &e., almost alone amongst the great cities of the world, The proposal was rejected mainly on the ground that ‘ 
ows = oo oe market oe bills of ne = on the outlook for sterling was too uncertain, and also that f 
I rere must | » some reason or this. he explanation whien it might lead to increased cost of living. ' 
the English inquirer always receives from Australian merchants . 
is that the Australian banks strongly discountenance the pur- rhe latter argument was largely based On quotations 
chase and sales of bills of exchange, except through their own | from the Economist, which at one time ascribed the 1s f 
officers. Outside transactions of a kind which, in other] in the price of cotton and the increased cost of living i 
markets, are perfectly normal, and regarded as absolutely 


Egypt to its new method of financing the export trade. 

The Egyptian Government and banks, on the other 
hand, were confident that the advance in prices was not 
caused by the change, and I see from the latest tables 
published by the League of Nations that the cost of living 
in Egypt is considerably less than in Britain or America. 

It may be that the Economist of to-day holds different 
views from the Economist of 1914. 

The primary producers of Egypt have benefited from 
the stabilisation of the exchange, and the low cost 0! 
realising their products in the world’s markets, and I be- 
lieve the satisfactory financial position of Egypt is largely 
due to the revenue which she derives from holding 
Treasury Bills and bonds in lieu of gold. 

I cannot see what Egypt would gain if London went on 
a free market in gold to-morrow, by reverting to the o.c 
cumbersome and expensive method of settling her differ- 
ences by shipping gold backwards and forwards from 
London to Alexandria. Teta 

Is there any reason why Egypt should not continue i 
definitely the present satisfactory method of financing os 
export trade? It seems to me that the position of t 
Union and Australia is on all fours with Egypt: ie" 
case international transactions are settled in London, «© 
there is therefore no need for them to hold gold reserve 

A big proportion of our business is done by cable — 
fer, and Treasury Bills are a great help in carrying 0 
such transactions. On the other hand, settling differences 
by gold shipments means heavy charges 19 the —* 
interest, insurance, and freight. These 10 themselves 4 
sufficient to make the spread between the gold poin's ® 
serious importance. 7 sthin 

By the proposed method the cost of tracing ” - 
Empire is reduced; in practice works smoothly, | se 
revolutionary, but merely an extension of modern nd a 
methods, can be put in operation without cen) § in Me 
not the political objections which are ae 
Darling’s empire currency proposals. No Te to 
for instance, will readily forgo its soverelg? rg 
inflate. “We and 

If the revenue derived from the Treasury Bills ane 


necessary, seem to be regarded in Australia as piratical, and 
if they occur the offender suffers for it. I am not able to say 
whether this is a true account or not, but the indisputable fact 
is that the Australian banks have secured for themselves a 
monopoly of exchange business, that the system has of late 
worked exceedingly badly, and that many merchants think that 
if free trade in bills of exchange were made effective, the 
present breakdown would very soon disappear. 

Under present conditions, it would appear that there are no 
limits—other than limits imposed at their descretion by the 
combine of the Associated Banks—to the rates which Aus- 
tralasian importers may have to pay for remitting money to 
London, or which exporters may have deducted from the value 
of their produce when remitted from London to Australia and 
New Zealand—except one. That one is the competition of 
City firms in London and small exchange brokers in the 
Dominions who do banking business in telegraphic transfers. 

In spite of the hope expressed in the same issue of the 
Economist referred to, that “ they’? (the Australasian banks) 
“will in future move their exchange rates freely and openly 
as economic conditions indicate,”’ the banks’ T.T. rate of 
255 per cent. outwards, and §s per cent. from the Dominions 
heme has remained untouched from November, 1922 to the 
present. 

But such business as the City merchants have been able to 
do» has been done at much lower than the banks’ rate. For 
part, at least, of 1923, the merchants’ rate was 12s 6d per 
cent. to Australia and 5s and 7s 6d to New Zealand. To-day, 
as against the banks’ “ official ’’ T.T. rate of 5S per cent. as a 
charge on money home from Australia and New Zealand, ‘these 
merchants are offering a premium of 15s per cent. in New Zea- 
land and over 20s in Australia. : 

The New Zealand Government, at least, must be aware of 
the position, as Mr Massey is reported as stating in the New 
Zealand House of Representatives on July 27th this vear that 
he had been successful in obtaining a premium of 10s per cent, 
on the remittance _ home of £500,000—a profit of £2,500 
instead of an “ official ” charge of £1,250. 

If the facts are, as I believe them to be, correctly stated in 
this reply, how is this state of affairs to be remedied? The 
Empire currency bills scheme would certainly seem to provide 


— proper remedy both for normal times and times of diffi- 
culty. 


the 
‘ 


5 no 


Failing its adoption, there would appear to be but one alter- 
native; it may be “ half a loaf,’’ but present conditions are in- 
—— -_ a handicap to trade. That alternative is :— nd 

(a) Let the Commonwealth Government definitely arrange ; renue and expen 
that the Commonwealth Bank of Australia shall fulfil its oe bonds were devoted to making “te fie s+ South Africa * 
and original function, and allow perfect freedom for exchange ture balance, it would favourably ad from a simila’ 
operations in any part of Australia to any customer who likes | Credit, just as the utilisation of revenue ‘™ 


to open an account with it. source enhanced the credit of India. 
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October 20, 1923. | 


* | think th “alte 
B cnsnci ‘ng the e export trade of the Dominions, particularly 
; as regards Sout! ) Africa, would be much appreciated by its 


x primar} 


Ft 


producers.—Y ours faithfully, 

D. C. 
Stock Exchange buildings, Johannesburg, 
September 19th, 1923. 


AUSTRALIAN WHEAT PRODUCTION AND BRITISH 
IMPORTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—You have shown that the annual wheat imports 
of the United Kingdom from sources within the Empire, 
which for the pre-war years 1904-1914 averaged 

-,800,000 ewts, fell during the war period 1915- 1918 to 

«= ggo,000 cwts, showing a decrease in the average im- 

aa of about 25 per cent., at a time when we were most 
in need of overseas supplies. But it was no new ex- 
perience for us to have to depend upon supplies of wheat 
‘rom foreign countries in times of emergency. Lord 

Macaulay, in February, 1842, being then a member of 
the House of Commons, in supporting Mr Villiers’ motion 
for the repeal of the Corn Laws, said, ‘‘ As to war inter- 
rupting our supplies , a striking instance of the fallacy of 
that assumption was furnished in 1810, when all Europe 
was against us. In that year there were 1,600,000 
arters of corn imported, one-half of which came from 


GREIG. 


or 


q 
Fy mce itself.’ 

Moreover, Australia is so subject to severe droughts, 
that she has on several occasions within the last genera- 
tion been unable to send any supplies of wheat to Great 
Britain. Her average export to us during the period 19099 
to 1913 Was 12,400,000 cwts, which fell during the years 
1914 to 1918 to 6,600,000 cwts. India is also unreliable 
from climatic causes, and even Canada, though to a much 
less extent, has occasionally very disappointing harvests. 
\{ we wish to remain secure from the fear of famine, we 
must still encourage wheat-growers all over the world to 
supply our open market.—Your obedient servant, 

H. JAmMes Rosinson. 
Isleworth, October 15th, 1923. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN 
Foreign Branch: 








MANAGER. 
168, Fenchurch Street, E.C.3. 








STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. Account. 
i October 30, October 31. 


nding feature of the week is the coolness of the 
8 the “eption accorded to the Nigeria 4 per cent. issue at 
wei eubue subscribing only 8 per cent., and the under- 
ny pong ot te left with the balance of the stoc ik. This came zs 
“ Unexpected climax to the recent very successful offerings of 
x > from other colonies and big borrowers. The price went 
>... €2 14 discount. Other gilt- edged stochs were not greatly 
wendy this. It is known, however, that several other 
a cnt of stock are coming to market in the course 

Next week or so, and the Union of South Africa 
The Daily Mail issue of £58,000,000 7 per cent. 


ibis 
PYULIC Tre 


again here. 


“edentures a 


ger den a aroused lively interest, and ae was an 
ne or underw riting ; the commission is 14 per cent. 
with Sees oa dent's proposals for expenditure in connection 
lt-edged sto “nig nt relief led to a somewhat dull tone in the 
matt thee already disposed to ease vif a little from the 
India Gow, send — quence of the expected emission of a big 
ever, in view a loan. Prices are well maintained, how- 
number , x the high levels which they have reached. A 
Week. ‘poration and county stocks are better on the 
The lat 1 
the foreign developments in the Ruhr district are disturbing 


market, though without afiecting prices to any 
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the Economist’s views on the above method of 
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noticeable extent. French volatile as ever, 
Several Argentine loans advanced by reason of the welcome 
recovery in the Buenos Aires exchang Japanese bonds have 
further rallied. Turkish Unified went ba k because of the 
delay that has arisen in connection with the reported mission 
that is to discuss Turkish finance with Eur : 


ie ' ropean bondholders. 
: a ergrounds are the centre of attraction amongst Home 
Railw ay stoc ks, and 


. _ sto several substantial advances occurred. 
Reorganisation of the 


capital of the Under rground Railways 


Company of London is put forward as the mainspri ng of the 


bonds are as 


buying which has lifted prices of the co npany’s stocks. Great 
Westerns and Ni rth-Westerns, after a spurt, reacted to some 
extent. American bonds are better because of the rise in the 


value of the dollar. 


Argentine Railway stocks, after being 
heavy and inert, 


recovered on the advance in the 
already mentioned in connection with Argentine 
bonds. Brazilians are steady. 

Kubber shares, as a whole, are dull, the raw 


ext hange 
Government 


: produce losing 
fractions of a penny day by day. Anglo-Dutch eased off on 
the dividend of 9 per cent. being below expectation. Rubber 
Trusts, however, are a bright exception, the shares spurting 
in response to the news that the company has sold some 3,400 
acres of its Sumatra estates to the United Se rik ing Company. 
Oil shares went ahead on the contangu account showing an 
increase in the bear position, and the better tone received 
assistance from American news to the etlect that prices - 
various oils had risen in the States. About 25 different oe ure 
in the iron, steel, engineering and roadmaking group 
gained small amounts, on publication of the Government’ s 
unemployme nt scheme, it being expected that part of the 
money will find its way into the in dusiries connected with these 
undertakings. Vickers have been a feature of strength. 
Shipping shares are being quietly absorbed by people in the 
North, who maintain that the trade outlook is gradually clear- 
ing. The tea share market threw off its recent weakness, and 
various leading shares show material recoveries. Motor shares 
are quiet: the Dunlop report, accompanied possibly by that 
of the Committee of Inspection, is expected to be made public 
about the end of next month. The activity in hotel shares is 
not sO apparent as it was last week, and textiles have fallen 
upon quiet days. Nor do tobacco shares show the resilience 
to which their supporters have been accustomed for so long 
a time in this market. The electric lighting group is better on 
the whole, and gas stocks are firmer. Insurance shares are 
decidedly strong, the increase in the Royal Exchange interim 
dividend attracting renewed attention to this market. Amongst 
banking shares the changes are insignificant, though a few 
of the foreign shares are rallving after their recent heaviness, 
Nitrates have hesitated; the Salar del Carmen’s interim divi- 
dend of 5 per cent. did not come up to optimistic hopes. 

The Kaffir market shows occasional sparks of life, and 
prices are mounting by degrees under the influence of a little 
support from the Cape, and also from home purchasers. The 
latter are buying shares to put away, more especially those 
upon which good dividends are likely to be declared. In 
Rhodesians a temporary rise to 14s bid in Chartered aroused 
mild attention, and Eileen Alannahs, with one or two of the 
other speculative counters, went ahead for a time on profes- 
sional support. Huronian Belts were introduced to the Mining 
market without, however, attracting much public notice 
Russians are a little better, and a number of the tin alsin 
shares secured moderate gains in consequence of the price cf 
the metal showing hard tendency at a pound or two over 
£200 per ton. In copper, Rio Tintos continue dull on the 
recent dividend announcement. 


NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


nal 
coal, 


Further 
Nominal Cash First Lia- 
Capital, Subscription. Payment. bility, 
zZ £ z£ 2 
Amount previously recorded .... ee «+ 226,901,987 .. ee oe 


ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Net Recerprs iwto THE Excuequer Weex Enpep aad 1923. 




















£ 
April 1, 1923, to Oct. 13, 1923, £15,950,000 1,000,000 .. 1,000,000 
To Shareholders only— 
Forster’s Glass, yee 74% 
First Mort. Deb. Stock (re 
at par, 1927 37), issued at par 100,000 100,000 .. 10,000 .. 90,000 
Rushden and District Electric 
Supply, 10,000 £1 shares at 
200 bd ons uaevniieinneeaeis 10,000 11,250 .. 1250 .. 10,000 
Sungei Krian Rubb er, 9, a 
Ord. Shares, £1, at r 
hae ; gern 9,000 13,500 .. 2,250 _ 10 
holders _—_- 
— ed to share ssiueued : 124,750 .. 13500 ~~ ¥1,250 
Total _eBered for subscription to date | Total offered for subscription for whole 
| year— 
On a nis a aeennelinst: a IGE .ccccccccscecceccecoes 


388,978,205 
220901. TEA | IGBD cccccccccccccccccccecs Setaee 
SIRTIGTES | BND cecocececocessececeese ne 
944,555,400 IDES ccccccccccecccccceesoe MEE 
, LERESREIEE t TEED ccccncoesenctecescness MEE 
”* 1,143,020,302 | 1916 .rcccccceccccccccccece SOGAI6863 
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molete our record of new issues and summary of profit and 
Pi gm say company Sani are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and compan) 
reports and accounts which may fall into their hands. 


aa ALLLLL 


The Daily Mail Trust, Limited. — Share capital 
£2,500,000 in ordinary shares of £1 each, of which 2,000,000 
are issued, with 2s paid up. Ihe loan capital consists ol 
7 per cent. yuaranteed mortgage debenture 
stock. This is an offer for sale of the debenture stock at 4,99 
per cent. It is repayable at 107 (except in certain cases where 
it has been fixed at 110) by a cumulative sinking fund of 2 per 
cent. per annum, the first payment to be made in 1924 and the 
last in 1947. The company, however, reserves the right to 
redeem the stock on giving two months’ notice. The Daily 
Mail Trust was established as recently as 1922, and owns 
800,000 deferred shares in a newspaper company. We are 
tuld that the market value of those shares is £,5,600,000. In 
addition to this, the Trust is about to purchase shares in 
another company for 46,000,000. Incidentally, we are in- 
formed that the Trust holds other newspaper and allied invest- 
ments recently acquired for £200,000. ‘This £8,000,000 of 
Daily Mail Trust debenture stock is secured (a) by a first 
charge on these, (b) by a guarantee of two newspaper corm- 
panies—namely the Daily Mirror Newspapers, Limited, and 
Sunday Pictorial Newspapers (1920), Limited, and (c) upon the 
uncalled capital of the Daily Mail Trust. Profits are at present 
on a scale sufficiently generous to pay interest and 
other charges. It is fairly obvious, however, that if 
these publications did encounter a period of unpopularity 
that assets might not be so valuable. According to one 
statement, we learn that “the securities upon which 
the debenture stock is charged, together with the net assets of 
the guaranteeing companies,’’ represent a value of £/14,600,000. 
Instead of giving a general statement of this description, we 
would suggest that it would have been better from the in- 
vestors’ standpoint if these first mortgage debentures had been 
definitely secured upon the actual property and plant of the 
allied or subsidiary concerns, and if full details of the value of 
such property and plant were given. We have never been 
inclined to view favourably the “ offer for sale’ method of 
approaching the public, and this particular offer does not alter 
our view. This issue is the sequel to the recent big newspaper 
deal which excited considerable interest. In the ordinary way 
a newspaper debenture is not a very attractive security for a 
conservative investor, and though in this particular case the 
words “ guaranteed ’’ and ‘*‘ mortgage ’’ appear, it would he 
unwise to overlook the fact that the rate of interest and terms 
arranged with the purchaser of the stock betoken a degree of 
risk. The value of the uncalled capital as security we would 
peint out depends upon the financial status of the holders—and 
this is an unknown factor. 


Rembau Jelei Rubber, Limited.— Share capital £400,000: 
in shares of £1 each. This is an issue of 350,000 shares, of 
which 231,000 will be allotted to the vendors and 125,000 are 
now offered at par. This company has been formed primarily 
to acquire eight rubber estates situated in Negri Sembilan, 
F.M.S. The properties cover a total area of about 7,648 acres, 
of which approximately 5,873 acres are planted with rubber. A 
planting expert values the estates at £539,468 on the basis of 
seven years’ purchase with rubber at 1s 5d per Ib and un- 
restricted outputs, after deducting all expenditure to be incurred 
during that period both on capital and revenue account. The 
purchase price is £300,000, of which £69,000 is payable in 
cash and the balance in shares. This is equivalent to £51 per 
planted acre. A little information about the past financial 
history of the various estates might have been of assistance to 
the reader of the prospectus, especially as the future is dealt 
with up to 1929, when a yield on issued capital is estimated at 
15.30 per cent. 


South American Gold Areas, Limited.— Authorised 
capital £/200,000, divided into shares of £1 each, of which 
65,000 shares have been issued at par for cash and 100,000 
have been issued credited as fully-paid. : 
formed in August, 1921, to acquire freehold gold-bearing 
properties in Brazil. The company in September, 1921, entered 
into an agreement for the purchase of this property for 
A: 100,000 in fully-paid shares and £11,050 in cash. These and 
other details are published in the Press to comply with Stock 
Exchange rules, in connection with an application for permis- 


: , Loot " . . 
Sion to deal in 65,000 of the issued shar <. 


5,000,000 


The company was 


Haslemere and District Gas Company.—This is an 
offer for sale by tender of 4:5,000 capital, consisting of 1.000 
© per cent. redeemable preference shares of £5 each, the mini- 
The issue is to be redeemed at par 
on March 31, 1930. The authorised capital of the company is 
4-35,.435, and, including the present offer 
lhe authorised loan ' 


mum price of issue being par. 


é : all has been issued. 
2 capital is £712,812, of which £6,612 
remains to be borrowed. Net revenue for the vear ended 


une 30 3, amo . “. : 
J 49, 1923, amounted to £93,626. Interest on loan capital 


absorbs £310, leaving a _ balance of 
dividend on preference shares will onl 
annum, a wide margin of security is available, A 
but one which will have a very narrow market. 
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ACTIVE SECURITIES. 


The following tables show the movements of the 


° i ° Week i, 
the more active securities of the various markets :— th 


British and Colonial Government Securities, 


| 


- @. 8 ae _ 
ee ae 8:3 38 &. 
Ede Si oe eS: SE a 
%, 1925-28. -. % oot & Aust. 6% 1931-41...... ss de 
War ,1925-45.. 992 .. 994.0 & Canada 44% 1920-25 .lol, “Jo 
Loans 15%, 1929:47 1022 . 102% .. .. India 34% Stock .... 69) |” eq “- | 
4%, 1929-42..101 ..1012 .. + Do 7% 1926-31 ....118) .(117; -— 3 
Funding Loan4%.... 91. .. — Do 54% 1932 ....1023 <‘joaf 
Victory Bonds 4%.... 928 .. 924 ..— Do Th inceeeeee 91k .. 83x 4 | 
Conversion Loan 34% 79% .. 788 ..— ; N.S. W. 52% 1922-32 ..100x |100 .’ 
Consols 24% ........ 58> .. 583 . — 4 Nigeria 6% 1949-79 ..115 1.115 |" 
Irish Land Stock 23% ee oot ; U. of 8.A. 6%,1930-40..105x ..105 |" 
Local Loans 3%.... 68 .. 673 ..— Victoria 54%,1924-34..101 ..102 ..4 
W. Aust. 6% 1930-40 ..105 ..105 | 
Banks. 


wo 
$ 
| 


Barclays B (£1, f.pd.) RY - 223..+ 4 Nat. BankofS. Africa 6 
Chartered Bk of India 194 ..8194 .. .. | Nat. Prov. & Union of 
Lloyds (£5 with £1 England (£20, with 


beessanes 3 «ce Sd. + ED Sakunvonse as .. 19 ..0 4 
London Joint City & Standard of S. Africa 

Midland (£12 with (£20,witn £5paid)..112 .. 1g ..— 3 

£3b paid) .......... Bf . 8% . Westminster Bank 


Nat. Bank of Egypt (£20, with £5 paid) 172 .. 17k + 4 


SEED bcccneeacsioss BO cE. = 
Colonial and Foreign Railways. 
Antofagasta Cons.... 883.. 87x ..+ 14| Leopoldina....... coe 218.0 M a 5 
B.A. and Pacific .... 78 .. 783. ..+ 4, Mexican Railway.... 11 .. ll... 
B.A.Gt. Southern.... 833 . 85 ..+ 1} Do lst Pref. ...... 320.38. 
Buenos Ayres West.. an at 2 Do 2nd Pref. ...... oe. 0s 0 ae x 
Canadian Pacific ....159x..158 ..— 1 | San Paulo ..... oes G24x. 1404 ..— 2 


Central Argentine .. 693.. 704 ..4 14) United Havana...... 75} .. 764 .+1 
Foreign Government Securities. 


Argentine 5%, 1886-7.. 99x .. 99 .. Greek 4%, 1884 ...... 434 oe She 
Austrian 6 % Guar., Japanese 44%.......- 18 1. ot 2 

| ee coe GE oo GH... se 4% 1910 ........ DP os wl 
Belgian 3%.......... 67 .. 68 ..+ 1 | Mexican Cons, 1899.. 584 .. 56 ..—% 


Brazil 5% Fund., 1914 71 .. 71... .. PeruvianCorp.Pref... 29 .. 2 . 


Chilian 44%, 1895 .... 92 .. 92... .. |P.L.M.6% .......... 88 .. beh ei 
Te Gh + wacnae -+e+el05h ..1054.. .. Portuguese(New).... 31 ..3L . . 
Chinese 5%, 1912 .... 66x... 67 ..+ 1 | Russian 5%, 1906.... 11 .. ll .. .. 
Egyptian 4% ...... oo TS ce WS we «=o 1ApORIEN eR......- ove GORX.. GBR oe oe 
ee 273 .. 274..+ } | Seine (Dept.) 7% .... 994 ..100 ..+ 4 
ES bipeckdeseos . 26 ee)  , eee 1064 ..1063 .. 
Telegraphs. 


Anglo-American “A” 23 ..23_.. .. |Marconi Canada... 2.2 fb « 
Marconi Wireless.... 2... 2¢5..+ 4 | Marcon Marine.... 1g... 13 


British Railways. 
Great Western, Ord...111Z..1113 ..— % |Southern, Ord. “A” .. 363.. 37$..* + 











Do Det ...0.-0+++-. 870. 87 2. -- | Do Ord. “B” ...0e 15. UE + 
Lond.& North-Eastern Do Pref, Ord. fe a os 
5% Pref. Ord. .... 874.. 87 ..— %]| Do Def. Ord....... 2 oe oo 
Do Def. Ord......... 334.. 354 ..+ & |Underground Electric = ,, _ . 
Lond, Mid., and (E10)... eeeeerers 38. 5Hj.-* 4 
Scottish, Ord. ....1063..1063 .. .. | DotA’ (1/) .....+-- ea 4 a 
Metropolitan ...... oo 773.. 79 ..+ 14 | Do Inc. Bas. (£100)..100%..102 «. + & 
Metropolitan District.. 544.. ort - 23 | 
American Railroads. 
Chesapeake & Ohio .. 72 .. 72.. Southern ......+++++* BH vs B + 
—-- Sealine inden a -ae aol Do Non-cum Pref. 75 .. 75x + 
Do 4% ist Pref. ...... BH .. 2 .- 
Miscellaneous. 
| Aerated Bread (f1).. 14... 13 ..—& Imperial Tobacco (£1) $H.. i ; 
Amal. Cottons (fl)... yy-. 9yhee «. | Linggi Plantns({1).. 1%. fs 
Anglo Persian Oil (£1) 2y5.. 28 ..— | Lipton({]) ...--.-+-- + me: 
Armstrong (Sir W.G.) LeverBrs?%CmPiif?) ; os 
and Co. ({1)...... #ix.. 2iy.. .. | Do8%CmAPri(£l) lis-. MB ~ 
Ass.Ptind.Cement(fl) ish. 1 wet tx|  DowW%CmPIOrdS/) w-- ye" 
Barker, John ({1).... 28x.. oe ee | Lister (£1) ...---+-++ 6h. 6h. 
B’hamSmaliArmsif{1) y5.. ys.. .- | Lobitos Oilfields (£1). atk. aud.e+ 
Brazil Traction($100) 47 .. 46} ..— 3 | Lyons (J.)&Co. (£1). 4)).- 4 
| British-American Magadi Soda({1 Ord.) > > 
Tobacco (f1) ..... - 5i.- Sdy..— dy} Mexican Eagle (910). y-- *f 
Barmah Oil (£1) .... 4)h.. 4y3..+ & | Pekin (2/)..------ soos TBee 
Coats (J. and P.) (£1) 343.. 348.. .. | Rubber Plantations ’ le. 
Courtaulds (fl) .... 3e5.. ;. — dy| Investment (£l).... i °° 28 
Cunard ({1)....... vee ol ue) he. — dy] Shell Transport(£l).. -s ++ °° 
Dorman, Long({1).. 3... 43..+ )| SmithfielddArgentine =< 
Dunlop Rubber ({1).. i <<. Bontiece Meat (£1) .-----+* ii 13. 
Fine Cotton Spinners United Dairies (£1)... +19. *""_ 
9 | sanetenee . 28... 24 ..+ 4 | United Serdang (2/).. se a 
Forestal Land ({1) .. 1fy-- lgy.. «. | United Tobacco (£1). 77° 2. tt 
Furness, Withy({1).. 145.. 144.. .. | Vallambrosa (2f) «+++ ."° 4..+ & 
Highlands and We Vickers (£1) ..-+++>- 185). 184.- 
lands Rubber (£1) 123.. 133..— ¢| Watney Def. Stk.....1%2 -- 
Hudson's Bay({l).. 51... 5i4..— 2 
Mines. 


Grakpan (41)........ 33.. 3fe.c .. |Kmights ....--...--5 G> f"2 
Broken Hill Prop. (8/) i nae os Modderfoniein (10/) .- 48, «» ~~. 
Chartereds (£1) .... 4... tls Modderfon. “B’’ (5/) lx-- t: +2 
Cons. Gold Fields (£1 = ES ee 
Crown Mines (10/) ” 2Qta.. i Premier Def. (2/6)..-- 6.-- 6 


Rand Mines (5/)...--- 2t%-- F. "3 


$ Modderfon. Deep (5/) 2¢5 
De Beers Def. (£24) .. 12;5.. 12js..+ & 
* 
Br 








East Rand Prop. (£1 see ee og |Belukwe ...--ceseere 83°" gah | 
Geduld (41) .--.:.., 3%. sh. + | Rio Tinto (£5) peoore aes oh. 
Gov. Gold Areas £1 Sit: 6s ..+ | Spring Mines (£1)..-- +. 
TT 
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Unirrep British OILFIELD OF TRINIDAD, re 10, 
| production for the week ending Wednesday, Octo 
‘amounted to 1,497 tons. 
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COMPANY MEETINGS, &c. 


THE ROYAL BANK OF IRELAND, LIMITED. 
STEADY PROGRESS AND RECORD PROFITS. 


general meeting of the Royal Bank 


htv-seventh annual 


nd, Li 
ind, 
Mr M. Barrington Jellett, a 


ited, was held on September 28th, at Foster place 


(chairman of the com 


Chairman said: Before proceeding with the business of the 
sng. 1] think I am voicing the wish of ali present when I ask 


’ send a resolution of sympathy to the widow and family of 
late secretary and old friend, Mr Colville Jones. His ]i e, 1 
say, was Spent in your service (over 60 years), and it require 
recall his worth and devotion to your in 


harm and personality are sorely missed. |] 


- rds of mine to 


em sure 


shareholders will like to join in the vote of sympathy 


psig oes “ ewe Pe 


vill be moved by one of them before we separate. 
We meet here to-day when the conditions prevailing in the 
ntry are much brighter than at our last meeting, and thovgh 


is still clouded, your directors retain iheir ccorfidence 
Bn the future of the commercial prosperity of the curntry. 

the hands of the shareholders for the 
ew days, and no doubt you are all familiar w:th the results 


[ assume that we may take it as read. 


been in 


nas 


ses, & 


RECORD PROFITS. 


pleasure to the board to be able to put before you 
report, which steady the 
Bprofits constituting a record, and this is particularly sat:stectory, 
Bas we are still passing through troublesome times, happily, how 
Pe er, showing signs of material improvement. 

The shareholders will, I feel sure, appreciate the wisdom of the 


shows progress, 





ntinuation of your directors’ policy in setting aside cut of the 
rs profits the substantial sum of £43,000 to stiengthen the 


reserves of the bank. This policy is a sound cne, and 


necessary if we are to continue to progress. 


EXTENSION OF ACTIVITIES. 


\s already pointed 


out in the report, the board have been able 
‘tend the activities of the bank by acquiring, on advantageous 
, 20 branches from the Belfast Banking Company, which are 


‘ ies 


ed n 


‘uated in the Free State area, many of them in important towns, 


‘8 Navan, Drogheda, Dundalk, Castleblayney, Ballybay, 


2fan, Sligo, Ballyshannon, Donegal, and Letterkenny. 
r te past few years we have been extending our business 
t full approval by opening new branches, and you will 


advantage to the bank of this purchase, as the 
acquired have all established 





business attached to 


the negotiations we had the benefit of the services and 
{ Messrs. Price, Waterhouse and Co., the very 


eminent 


hartered accountants in London, the investigations being 
f te personal supervision of Sir Gilbert Garnsey, one of 
senior parti of that firm. 
annot do better than to read a paragraph out of their report 
€ to us, which is as follows :— 
We ay perhaps add that, taking all the circumstiaces into 
‘ideration, in our opinion the arrangement which you have 
abs th this bank may be considered eminently satisfactory, and 
: _ nal business which may be expected to accrue to you as 
fesuit of the acquisition should add materially to the strength 
an t your bank, and at the same time largely increase 
ming copacity.” 
would like add that, from beginning to end, the negotia- 
: a ‘tried through with the greatest gccdwill on both 
_ re of the pleasantest nature. 
THE BALANCE-SHEET. 
8 ‘0 the balance-sheet, you will see that the figures are 
Seren ‘han they were a year ago, the increase being 
aera a } €xpansion of business and the merging of the 
read branches with the Royal Bank. 
om that calls for special comment is the amount set 
mesa enk premises. This figure has been st bstantially 
ni ' ae " borne in mind that, in addition to the 
bi hoses oe already referred to, there were rew 
ae ne ibsboro’, Bray, and Naas, the figure is a 


ery larg » as all the properties of the bank aie value for 
“*) taTLE sum 


We have haa . oe “Of this amount. 
“eve Nad ¢ re ae . 
sateen ‘ Strenuous year, and I ask you to join with the 


in thanking 
to vour 


our staff for their loyalty, keenness and 
We have made considerable prog ress 


tent, 
“ltuion 


interests. 





| the last fe ears, no effort will be spared to further 
levelop the business the nk, and steadily unyrove the pr 
perty of the share $ 

One word more st t let the eting ciuse w'thout re 
turning r sincere thanks to the staff of the 2 rar S recently 
taken over by us r th nner and despatch ey 
Nave carried t the trans { the siness 

I should like them to know that we realise Xious tr 
ing times they have gone tl gh, and that you thorough ppre 
ciate their service and the g 1 and eration s 

rhe Chairman then moved the adoption the re t b 
Was carried, 

RAPHAEL TUCK AND SONS, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR. 

The annual meeting of Raphael Tuck and Sons, Limited, was 
held, on the 17th inst., t Winchester House, London. Sur 
Adolph Tuck, Bart the chairman and managing lirect 
presi led. 

The Chairman, in moving the adoption of tt report and 
accounts, said he ventured to claim that it spoke well for the 
inherent strength and popularity of the business of the mpany 
that, in spite of the serious falling off in the general trade of the 
world brought about by the insecure conditions which prevailed 
for so many months, the had emerged from the vear’s trading 
with a balance-sheet which under all the circumstances could not 
but be considered as fairly satisfactory. In the meantime the 
company’s unique position in the art world had not merely been 
maintained, but further strengthened by the production of 
wealth of novelties in every department of the business at a time 
when less well-placed publishing houses had found it necessary 


considerably to curtail their activities. In particular did 


which had been the 
still 


Bs Bus 
solidity of 


take pride in the 
for the 
forefront, giving clear evidence it) 

He referred to the New Year, birthday, and 
greeting card department, which had carried the name of Raphael 
Tuck to the four quarters of r} all the 


fact that the department 


leading one past 50 years and more ontinued in the 


of the its foundations. 
Christmas, general 


? 
| 


the globe, and which, despite 


difficulties referred to, more than maintained its record. The book 
and calendar departments, which came next in importance, had 
never been in a better condition. 

POSTCARD POSTAGE COMPETITION. 


duly run 
attracted 


which 


The company’s great postcard postage competition had 
during the the year, 
attention on the part of the trade 
fully justified the labour and « 
of the 


pe Stage 


its course greater part of and an 


amount of and the publi 
The real object 
the 
the front, had proved entirely successiul. 


xpenditure involved. 


competition, to keep picture postcards and cheaper 


question well to 
He was satisfied from the tacit promises made by no less than four 
Postmasters-General 
the eight months 


would 


t - 
vho had held that much-discussed office during 
covered by the competition that the next Budget 
the entire gq 
postage on letters and 
The full benefit 
The 


estion of postage revised, and the penny 
the all poste ards 
f the company’s competition would then 


seve 
halfpenny postage on 
revised. 
become doll’s 


Queen’s house postcards formed 


which they 


apparent. 


another unique and highly promising series were 


producing by arrangement with the authorities of the British 
Empire Exhibition, and for which a very large demand was 
anticipated. He took that opportunity of predicting that that 
marvellous doll’s house, with its beautifully furnished rooms and 


consilerably over 1,000 individual articles, would prove one of 
the great attractions of the exhibition, 
May next, and from which the board promised themselves gratily- 
ing results. They had been fortunate enough to secure a unique 
site in the British Empire Exhibition which would enable them 


to make a specially effective display of the art service which the 


which opens its doors in 





company gave to the world. The directors recommended the 
payment of a final dividend on the ordinary shares tor the six 
months to the end of April, 1923, at the rate of 12 per cent. per 
annum. making with the interim dividend paid a dividend of 
10 per cent. for the year. He trusted that the twenty-second annual 


report of the directors would prove satisfactory to the shareholders, 


h pleasure in mi its adoption and the declaration 


and had mu ving 


of the dividend rec 


ymmended. 


3 


Sir A. Conan Doyle, in seconding the motion, said there was 


no doubt that the « 
the future than had 
The resolution was carried unanimously. 


mpany would see even greater 


been the case with them in 


prosperity in 


‘ 


the past 


sND CALENDARS. 


BOOKS 


re-election of Sir 


Mr Gustave Tuck, in proposing the Arthur 
Conan Doyle and Mr Desmond A. Tuck, said that the sales of 
their hooks and calendars were increasing, and he had no hesita- 
tion whatever in saying that Raphael Tuck’s children’s books 


occupied a foremost place in children’s literature. Their various 
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libraries amounted to about 400 volumes. Many of these had 
to be reprinted regularly, a fair proof of their popularity. The 
** Raphael House Library,’ which was at once unique and un- 
rivalled and had established itself as a collection of children’s 
classics, now comprised 32 beautiful volumes. The last two books, 
“The Heroes, or Greek Fairy Tales,’ by Charles Kingsley, and 
“ Tales of the Alhambra,” by Washington Irving, were proving a 
great success. 

In conclusion, he wished to take that opportunity to record their 
great appreciation of the splendid work of their staff, which never 
stood higher in efficiency than at the present time, and with whose 
continued assistance they hoped to maintain the position occupied 
by their company, to the satisfaction of the trade, the public, and 
last, but not least, of all their shareholders, for many years to 
come. 

The resolution was seconded and unanimously agreed to. 

The proceedings terminated with a cordial vote of thanks to 
the chairman. directors, and staff. 





HARRISONS AND CROSFIELD, LIMITED. 
IMPROVED POSITION. 

At the fifteenth ordinary general mecting of Harrisons and 
Crosfield, Limited, held on the 17th instant, Mr C. Heath Clark, 
the chairman, reviewing the balance-sheet, said :— 

The view I have expressed at the last two general meetings, 
that any revival in the rubber industry would do away with the 
depreciation in our investment values as compared with their 
cost to the company, has been justified, and at the present time 
the market value of the investments is in excess of the total at 
which they stand in the books. 

Three years ago, before the period of depression set in, the 
profits carried forward amounted to £37,873, and you will there- 
fore appreciate that, if the present proposals are carried out, the 
company’s reserves will have been strengthened to the extent of 
neatly £ 30,000. 

The business has come through three years of unprecedented 
difficulty, one of the after results of the Great War, but we have 
been able throughout to pay to both classes of our preference 
shareholders the full dividend to which they are entitled; our 
reserves have not only been kept intact, but have been strengthened, 
and I believe our balance-sheet is to-day in as clean and sound 
a condition as at any time in the history of the company. 
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THE TEA INDUSTRY. 

Since our last meeting the tea industry has continued jy . . 
prosperous condition. Prices have been well Maintained een 
out the year, and although they have eased a little at tines 
have, on the whole, shown a strong tendency to rise, a 

The stocks of tea which had accumulated, not only » . 
country, but also in America and other places, largely op a 7 
of the disturbances caused by the war, have now practically : 
appeared, and the current consumption will have to be me 
current production. a 

The production during the present year will be considers: 
greater than it was last year, and it will probably amount t 
750 million Ibs to 800 million Ibs, against 68: million Ibs proden 
last year. The attractive prices that have been ruling during ¢ 
year have no doubt contributed to this increase, ; 

It seems likely, therefore, that during the present year ¢} 
will be a moderate excess of production, and that the stocks ail 
bond in the United Kingdom at the middle of next year will 
greater than they were at the corresponding period th 
remains to be seen what effect will be produced upon the mate 
by such surplus during the coming months, but I regard the ; » 
and future prospects as being very satisfactory from the producer 
point of view. 
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THE RUBBER INDUSTRY. 

The rubber industry has greatly improved its position dung 
the past year. The absorption during the current year will amour 
to nearly 400,000 tons, of which the United States will accou: 
for nearly 285,000 tons, and the rest of the world about ico 
tons—the production for the same period amounting to abov 
360,000 tons. 

The outlook for the plantation industry is now, I think, favour 
able. So long as the Stevenson Scheme is in operation the price 
of rubber will, in my opinion, fluctuate between 1s 3d and 1s 6d pe 
lb. Taking into account the upward trend of consumption, 
cannot fall below 1s 3d for any prolonged period. The supply of 
rubber is, under the restriction scheme, automatically regulated 
to conform with the world’s requirements, and the scheme will 
also automatically cease to operate, with little disturbance to th: 


industry, whenever the world can absorb the full unrestricted 
production, 





[he report was adopted unanimously, and dividends of 10 pe 


cent. on the deferred ordinary and management shares were 
declared. 


GREAT H | AYN 


tN 


Braororo 
$ MaNncHESTER® 


THE #Lonoon— 


9 FRANCE 


Vico 






Seviir 








* Caracas — a 7 ; ait OL MBIA ; ee Oman, | | 
@ MeoELLIN—— _ San 
@ BoscorTa —_ Ecuapor ™~ > | 
@ Guavaeuit ————"_ —wy TY ° ' 
®leuitos ———_ VL 77 ‘SOUT \ ) 
| ee, ae ps M rs + Pernameuce 
ov \ vt 
| nee ‘ p a a zp d a HEAD OFFICE: 
' Lima- BOLIWA * ee }~ +Bania 
/ r 
loveve—____ Ss AMERICA/ 62 OLD BROAD STREET, 
| Siam ' : a __-—— + Rio ve Janeiro . 3 
NTOFAGASTA. WAX - ———* Sao Pauio LONDON E CG 9 
; Coriae6_ 4 Ye ei iain + Sanvos —_— 
————————- arcentikt __—*Porto A.Lecre 
Coourmeo. ~ SI) A. —_——___— * Pecortas (57) 
Vaparaiso.. = sO ae % - ———— _¢ RioGnanoe coSut 
Sawriaco.____ SS Rosario ene NORTHERN DISTRICT OFFICE: 
TALCAMUANO. SS 7 Monte ViDEO +MonrtTe Vioeo 69, Market St., Bradford. 
Concepcion ————_———- x © - Buenos Aires + Buenos Aires ——E 
; of ——™_ Menooza + PERGAMINO 
' > 0 _orm ™ LANCASHIRE BRANCH : 
- AHIA 
( 1% ——Treucw 39, Mosley Street, Manchester. 


i py ———-=<—<<<=<-COMODORO Rivavavia 
i ——————— Puerto Deseavo 
i > —_ -— San Juvian 
~Santa Cauz 
~Rio Gaccesos 
—— Punta Arenas 
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j @Brancues oF THE ANGLO-SOUTH AMERICAN BANK LIMITED 
|} * BRANCHES Of THE BRITISH BANK OF SOUTH AMERICA LIMITED. 
@ BRANCHES OF THE COMMERCIAL BANK OF SPANISH AMERICA. LIMITED. 
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Affiliated Institutions : 
THE BRITISH BANK OF SOUTH AMERICA, LTD., 
AND 
THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 
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aad 
ASSAM RAILWAYS AND TRADING COMPANY, LIMITED. 
ed in a yee +B” STOCK DIVIDEND RESUMED. 
ed throws Mem forty-third ordinary general meeting of the Assam Railways 
times, 4. barter ng Company, Limited, was held, on the 17th inst., at 
te pos ~ House, Old Broad street, London, Mr George Turner, 
nlv i» incheste os 
= ~ SRS, (chairman of the company), presiding. 
OD accom fine A ‘Chsizmat, in moving the adoption of the report and 
cucal j ts, said that the accounts showed some improvement, and 
* Met il ga able to resume the payment of dividend on the “ B’ 
3 ck He desired to emphasise the point. Their railway, as 
nared with the bigger systems of India, was a short metre- 
= 7 , ige line, but it was one of the most fully equipped, and carried 


oda peavy traffic for a line of its character. His estimate of some 
; ago that the railway earnings would increase by 5 or 6 per 

ears 

per annum nat been borne out, and increase was likely to go 


nt 
ub 





oo ; . for some time. They had not eee — heavy — 
al r sts, but oe to get expenses own oa > er pean : 
hs wane ~ Me Whe receipts ; the very greatest attention was being given to al 
the m papsts. 
he + With regard to the collieries, a much better balance was shown 
: as in the preceding year, both the quantity sold and the receipts 
_— ing satisfactory increase; in the near future they hoped to 
S.now considerable improvement on the expenditure side. As to 
ion dunn 2 development of their new collieries, the railways to the mine 
vill amon Mtentrances should be nearly completed during the present cold 
ill a soll Feather, and mine development had commenced. Opening out coal 
ut iad Dyines was a matter of some years, but they would be able to get 
y to abor Ban early production from a big outcrop of the seam. This year 
| = nexpected labour trouble at the mines had caused a good deal of 
ik, favour bextra expense, and reduced the output. They had practically re- 
the price Bconstituted the labour force, however, and it was hoped that the 
| 15 6d ne original estimate might hold good to a considerable extent. 
nption, i With regard to their new timber concessions, the creosoting plant 
supply of had been completed, and sleepers and other timber were _being 
regulate The veneer plant was at work, though only in its ex- 
heme wil] MEE perimental stages, but they hoped to have tea-chests on the market 
ce to the MEE for next season. The earnings in the vear under review were 
wrestricte; Mee £116,734, and they proposed a 3 per cent. dividend on the “B” 
§ stock, carrying forward £1,955. 
of 10 ver «SCM Sydney S. Hawkins said the new areas of coal lay farther 
res wens = back into the hills than the old areas, and so to a great extent 
more un-get-at-able, entailing considerable distances of under- 


wu found drivings and borings before coal was actually reached. 
Consequently, for probably four or five years increase of the 
colliery output would be limited. They had decided to open four 
ew collieries, including one where they would start on the outcrops, 
as mentioned by the chairman. 
report and accounts were unanimously adopted, and a divi- 
f 3 per cent. on the “‘ B”” stock was declared. 





GOODE, DURRANT, AND CO., LIMITED. 
SUCCESSFUL RESULTS, DESPITE DIFFICULT CONDITIONS. 


The twenty-fifth ordinary general meeting of Goode, Durrant and 
0., Limited, was held, on the 19th inst., at the registered office 
the company, No. 27 Milton street, London, E.C., Mr J. Albion 
Williams, chairman of the company, presiding. 
The notice convening the meeting and the auditors’ report 
ving been read, 
Brg Chairman, in moving the adoption of the directors’ report 
d the a d balance-sheet, stated that, although the conditions 
rege in Australia were distinctly difficult during the last 
half of the year under review, the final result was one upon which 
the directors were able to look with considerable satisfaction, and 
fully justified the confidence he had expressed a year ago with 
fm “Sard to the company’s prospects. 


ha 


CREDIT BALANCE, 


It would be noted that after paying all the expenses, including 

the discount of the issue of £200,000 64 per cent. 20-year notes 

in November last—and the shareholders would remember that this 

mm SUC Was very quickly over-subscribed—there still remained a 


] C ° 
valance to the credit of the profit and loss account of 
45°.755 19s 7d, 


Mr J. C. Gait seconded the proposition, and it was unanimously 


resolved: “That the directors’ report and the audited balance- 

sh for . 

«edhe the financial year ended July 20, 1923, be received and 
pted,” ) 3 


THE DIVIDENDS. 


unanimously Proposed, Mr J. C. Gait seconded, and it was 
cent. tg dlrs “That dividends at the rates of 7 per 
ee, cma on the preference shares and 1o per cent. per 
paid in | © ordinary shares, including the interim dividends 
oy April last, be declared and paid; that the sum of £20,000 
Paced to the credit of the general reserve fund, making the 


The Chairman 
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total reserves £240,000, and that the balance of profit amounting 
to £5,933 48 6d be carried forward to next year.” 
FORMAL BUSINESS AND VOTES OF THANKS. 

Mr A. ‘I. Wreford proposed, and Mr W. S. Ross seconded, the 
re-election of the retiring directors, Mr James Albion Williams 
and Mr William E. Pennick. They were thanked for their past 
services, and unanimously re-elected. 

On the motion of Mr J. C. Gait, seconded by Mr A. C. Emms, 
the auditors, Messrs Newman Ogle, Ashworth and Co., were re 
appointed for the ensuing year. 

Hearty votes of thanks to the chairman, the staffs 
and the various branches concluded the proceedings 


in >. 


EERE 


GOVERNMENT RETURNS, &c. 
NATIONAL DEBT.—(Million £. 


in Londoa 

















~ ol “« ae 

mo. ” ~ 
af 8 2d 8 

= a (9° 
35/34) 3u4| si4 
16 15 14; 4 
63 63 63) & 
i 2,091 2,047 2,040 1,995 1,953 207 2,095 | 2086 

*| ’ ’ ’ i 

National wes Seats on 649 1,509 1,476 1,413 1,201 971 953) 924 
4% Fundin s| ee | ee 409 409 “405 | “gon | 401 | 400| 400 
Victory | Bonde: ee oe %O 837 HS 335 «(85 O85 | 8S 
Z %Conversion Loan | net cae sia ee os 266 690 684 683 
ae yearTreas.Bonds| .. | .. ee ee 23 4. 634 4) 6 664 
Treasu Bends | iso ek pe a ie 381 166 «(1165 «16S 
3 Treasury wl wel we 1 “el oot Se eee oe 
oie tenis on | es ee ee ee oe 8 | 69 70 7 
Do by tender 44 “| ee } oe ee o* ee j ee } &4 110 110 
Cc Do 4%, 1931-33... ‘| icon an a a “a a 2 3 
© | Treasury Bills... 15 961 1,107 1,107 1121 878 719 616 63% 


Natnl. Savia o Certs. | 
War Expend, Certs, | 
Other Debt ..... coo] 
American Loan ....| .. 51 51 ee os * ok 0 6s 

Temporary Advances | 1| 204 243 205 154 147) 222 «194 18 


Exchequer Bonds . 20 392 «©63230—COoHN9 


[a a ee eee eee eee —_— — |'-—- 


654 | 
Other Capital Liabilities| 57; 49 46 47 49 66 67 | 


fone: cas fee fsnier wnee arate tener hewerteiient 





Total Liabilities Sennen 1 711 | 5,921 | 8,079 9) 1876 7,623 7,72) | 7,835 | 7,813 | LS | 7,826 
* Figures adjusted i in accordance with Finance Accounts, , 1922- a} 
POSITION OF THE FLOATING DEBT, Movement 


Week ended 
Temporary Advances Out Oct. 14,'22, Mar. 31,°23, Oct. 13,'23. Oct. 13,°23. 
standing— ab é rs z£ 
Advances by Bankof England 9,000,000.. rf ‘i 2 +.— 6,500,000 
Advances by Public Deptmss 130,064.500.. 193,897,500.. 180,511,500..— 1,350,000 
Treasury Bills outstanding .. 733,295,000.. 616,045,000. . *635,535,000..+ 5,740,000 
Total Floating Debs .... 922,359,500.. 809,942,500.. 816,046,500..— 2,110,000 
* Includes £29,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 











: 3 2 2 oa s eneenenenein Account, 
S33 Ff: 8 |-sr k= 
Date. $33 228 » 398 Bankot .3 Este 33 
B52 EAS = Ses Moana $2 beeh eats 
06 '& Es | 8a Notes, 3% 383s Z az 
1922, cee Mol ee: a ee ae ae 
Mar, 29........+++- 300,35] 14,255! 5,000; 28,500' 19,450 159 261,479 177 
June 28.....-..+++-, 295,374 13,338, 6,000 28,500 19,650 (16°35, 254,312) 250 
Bept. 27...cccccceee 289,127 12,648 7,000 27,000; 21,150 (166, 246,456) 169 
Dec, 27...... eeeees | 301,337 12,872) 7,000, 27,000) 21,150 159 137 
1923. 
Mar. 28.....+-+e0++ 285,616 12,318| 7,000 27,000, 22,450 (173) 241,294 190 
TUNE 27. ..cccccces 286,503, 12,516 7,000 7,000! 22,450 (173 242,446 125 
Sant, Be ccecce e+ee. | 282,784 12,401) 7,000 27,00C; 22,450 (| 175) 238,595 140 
Oot. Ll. .ccccccccee , 283,599 12,090, 7,000 27,000, 22,450 | 174! 239,102) 137 
Oct. 18...........- 282,145) 12,084) 7,000, 27,000) 22,450 [17°5| 237,643) 156 _ 





Since July 2, 1920, notes and certificates outstanding include notes called fz in 
but not yet cancelled. Maximum ak. issue for 1920 fixed at £320,600,000, 
for 192] at £317.555,200, for 1922 at £309. 


400, and for 1923 at £27C,183,800, 











KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 





ESTABLISHED 1889. 





Head Office: HELSINKI (Helsingfors), 
FINLAND. 





Capital and Reserves - -  Fmk, 252,000,000 


Deposits and Cheque Accounts 
ene . - mk. 1,587,000,000 


129 BRANCHES ¢intnes In FINLAND. 


Telegraphic Address: Kansal'ispankki. 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. : 

Tenders for {35,000,000 in Treasury Bonds and Treasury Bills 
dated from Oct. 22-Oct. 27 were opened on Oct. 19, 1923, and the 
total amount applied for was £51,135,000. For bills at three months, 
dated Monday to Friday, at {99 45 8d, about 91 per cent., above 
in full; Saturday, at {99 48 10d, about gi per cent above in full. 
The amounts allotted were as follows:—In bills at 3 months, 
£35,000,002 ; in bonds nil. 








| Amount Treasury Bills 4% Treasury 
Date. | Amount Applied at 3 Months. | Bonds., 
| Offered. | or, _ Average Rate. Average Price. 
£ A. 1 2a 8. | @4.4 
Sept. "nce il 40,000,000 400000 3559 nil 
ED Mic creccessesees 35,000,000 55,520,000 3 2 463 nil 
Econ dsinwueginnet 45,000,000 60,140,000 _ 219 112 nil 
i cdasepuniane 45,000,000 86,895,000 3 4 559 nil 
es  -Bovcccccevecces 35,000,000 ye 3 : oo = 
El dpsonmscnieiiia 35,000,000 (565,000 | i 
Oct 3  athedi seen’ 51,135,000! 3 0 785 | nil 


Pe ee 0 000 00 oo re ee D 

Tenders will be received on Oct. 26, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of £35,000,000, The 
amount of Treasury Bonds issued will not exceed £ 3,000,000. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into 











mr the Exchequer from 
Year Api. 1,1923,Apl. 1, 1922 Week | Week 
1923-24. to to | Ended | Ended 
(See Note.)' Oct. 13, Oct. 14, | Oct. 13, | Oct. 14, 
A. ci _ 193. 1922, | 1923, 1922. 
oa é & & 1 
on lst April :— 
Bank of England.... ee 5,442,665) 9,963,424 ee - 
Bank of Ireland .... eo _Lst5s04 __ 10108) we |e 
Te © 
REVENUE. 7 — an : 
Customs .........+++++-. 116,900,000 67,895,000! 67,710,000 2,324,000) 
ili iinschongseteces +. 143,860,000 71,622,000/ 80,496,000 1,329,900! 1,576,000 
inte bo Doves ...| $2000 273950000 33,481,000, éeao00| 760,000 
Betate, &c., Duties...... / 1950, | 
Ed ccnstteasenes ‘-| 20,000,000 10,330,000} "9,302,000 850,000, 750,000 
Land Tax, House Duty 
Ses S| AN tee 
ncome Tax ‘ 
Gaper-Tex.............. 58,000,000 21,490,000 | 2505772,000| { *599'oq9 } 3271,000 
Bxcess Profite Duties,ac. 12,000,000) es 954,000, Bs 
Profits Tax 20,000,000 11,270,000 9,047,000, 520,000 450,000 
Post Office......... ne 52,600,000 26,100,000 28,000,000) 000 500,000 
Crown Lands .. “arcoges 900,000 460,000 380,000, “- 
Interest on 
elle veevee| 1%/500,000 8,299,172, 6,133,343 ; 
Miscellaneous— | 
Ordinary Receipts... 12,500,000 7,773,173 17,222,323 143,441 226 
Special Ihecsipts.. _ 40,000,000 20,942,509 28,559,099 ww = 2,038,128 
SD dissecedine _ 818,500,000 391,816,854, 435,598,765, 10,093,441 12,552,354 
Total, inc. Balance .. ‘ 398,655,021, 446,772,295 ¥ oe 
© ee ween he 9 
mpouey vances = 
EEE sécecsosedesse eccceccccees 65,000 800,000 ee 60 
Under the Unemployment Insur- 
GR EIUEEE Shtesocccsesccoees 4,480,000 2,660,000 170,000 
Money Raised by Creation of Debt :— 
(a) ForCapita!l diture Issues : 
Under the Te (Money) 
Acts, 1921 and 1922 .......... 3,370,000 3,360,900 ee “~ 
Under the Housing Act, 1914 .. 12,000 27,000 ee ° 
Under the Anglo-Persian Oi! 
Com pany (Payment of Calls) 
EEE Keke VEGS0bN+vkbcas > 950,000 ee 
By Exchequer Bonds under the 
Capital Expenditure (Money) 
DUT atvetvenssenvancoces ~» 1,553,300 oe 1,553,300 
(+) Under the Unemployment: In- 
surance Acts, eveseouses 270,000 2,510,000 ee 2 
dc) For other Issues : } 
Sy Treasury Bills.............. 1,333,101,000 1,628,235,000 47,600,000 61,928,000 
By Nationa! SavingsCertificates 34,650,000 39,168,000 ; 1,120,000 
By Exchequer and National 
STE osadenéecngnscete ee 20 oe 
Ry nome Bonds— 
15 year, ISIB-ES .....+00+) 
ik abasessecsesoeccoscccs ee 61,542,782 ee ee 
$ 97 pqubothecebocabanns } 
%, SFR eee eee * 5: 8,508 ** 
EME 6s006$00%0es6e0e0. 29,208 627 i oe ee 
By Other Debt created under 
the War Loan Acts, 1914 to 
BED Sdrercceveceveconecncess 11,869 ee oo 
(2) Ways and Means Advances .... 503,955,000 519,514,000! 8,900,000 8,4 
Angio-Persian Oi] Company — i Roo 8 ASO NN 
Dividends on Shares acquired 50,081 243,012) oe 
Repayments— 
In respect of Issues under Land 
Settlement (Facilities) Acts, 
DEE wins scanapresseoes 386,598 183,435) as 
Do Issues under Section 59 (4) cf 
the Finance Act,1920 ........ s 6,827,960) ee 
Interest received under Section 59 (5) 
ofthe Finance Act, 1920........ bso) 162,425)... = 
Total ............ n+ 2+ seseveeee 2,307,983,327: 2,767,170,606, 68,363.441 85,603,654 
CC SAPENDITURS AND OTHER ISSUES. | 
| Estimate | Total Issues out of | 
forthe Year| the Exchequer to 
1923-24 | meet Payments from — sania 
\ipeluding |Apl. 1, 1923) Apl. 1, 1932, Week , Week 
aa to | to Ended | Ended 
mentary Oct.13, | Oct. 14, Oct. 13, | Oct. 14, 
eo) 6. 1922. 1933. 1923. 
_ EXPENDITURE. &} a. . oe ee eee 
_asenas Debt Services— i 
nterest, &c...........' 310,000,000 | f 
Sinking Fund ........ 40,000,000 eee 181,300,360 i herale } 2,020,081 
_ __ RMP eget 1 2,444,999 ae 110,000 
Stion Accounts, &c.... 10,348,000, 4,458,012, 
Carmente to , Northern ee — 250,000 
reland Exchequer . 3,000,000, 1,866,791 1,096,042 be 300,000 
Land Settlement......_- 1,500,00 a : 
OvherConsolidate’ Fan | 358.641, 598,895 iaviF 25,439 
Services ..... cececese 2,972,000 1,290,840, 1,209,480 i 
Supply Services ........ _ 440,565,000, 197,543,676, 215,901,829 6,270,000 7,072,875 
Expenditure et 


8,675,954 9,778,395 
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Total Receipts into 
the Exchequer from 





Apl T, 925, Api. 1, 192, “Weer 8 
to Ended 
Oct. 13, Oct. 14, Oct. 13, te 
___ 1923. __ 1922, 1923, ‘i 
Zz — 
OTHER ISSUES, ‘ re 
Tem Advances— 
TL. paiaseseiesbenianebwenes. 5,000 
Intereston Exchequer Bonds under 
the tal Expenditure (Money) 
SE etenlihineiennmterete tetas 73,782 169,818 yea 
Under theUnemployment Insurance » & 


’ TPO e eee 270,000 
Oe a 


Under the Telegraph mey) A 
1921 and 1922. nee, 


pakbenewaakbaedtooses 3,620,000 360, 250,000 
Under the Housing Act, 1914 ...... 12,000 . a0 
Under the Angilo-Persian Oil Com- i 
pany (Payment of Calls) Act, 1922 ee 950,000 
Under Capital Expenditure 
(Money) Act, 1904 .............. oe 1,553,300 Es 
Unemployment Insurance Acts, 1921- LS 
Repayment of amounts borrowed.. 4,010,000 2,110,000 
Redemption of Debt— 
Treasury Bills ..........++++s0++0+ 1,513,595,000 1,777,054,000 41,865,000 aay 
Principal of National Savings Cer- 
tificates ..... phn ewnicne jiteate 18,700,000 14,550,000 600,000 Ling 
Principal of Exchequer Bonds paid 
i ietsbhintieshhnsthieenhenneeds ee 19,612,298 
Principal of National War Bonds 
J irae lieiaivamenete scien 31,886,910 42,284,182 Ltn 
er Debt under the War 
Acts, 191480 1919...........0006. 6,982,184 11,255,548, 
Ways and Means Advances Repaid 517,341,000 477,751,000 16,750,000 Lady 
Anglo-Persian Oil Company—Issued 
to the National Debt Commis- 
Picci bs aetsannbikiendabdss 50,081 243,012 
Proceeds of National Savings Certi- 
floates, issued under the Finance 
Act, 1920, Section 59 (4) ........ 5,000,000... 
Sinking Fund, 1910-11, issu 
under Section 16 (1) (d) of the 
Finance Act, 191] ..........0s- 55,214 55,656. e 
2,504,901,664 2,764,690,926 68,177,845 85,861 
Balances in Exchequer— Oct. 13, "23. Oct. 14, '22, In.or Dee, for Week 
Bank of E MMcocccccsccececsese 2,110,735 1,905,834 + 57,596 — IRS 
Bank of Ireland ................, 910,928 ‘573846 12800— ‘non 
sdeuthobeooeonsecebesces 3,081,663 2,479,680 + 185,596 -—- 2575) 








Notte.—Budget Estimate as in H.C, No. 51 of 1923. 
Treasury, October 15, 1923. 











Che Bankers’ Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, October 17, 1925. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ....2+++ 145,592,480 Government debt.... 11,015,100 
Other securities...... 8,734,900 
Gold coin and bullion 125,842,480 
145,592,480 | 145,592,480 
BANKING DEPARTMENT. 
£ & 
Proprietors’ capital .. 14,553,000 | Government securities 41,608,<0 


iietebseéuaesnenee 3,087,097 | Other securities....+- aa 
Public deposits* .... 15,792,186 | Notes .....+++++s+** 1 908 225 
Other deposits ...... 103,959,043 Gold and silvercoim.. 4°% 

Seven-day & other bills 5,841 | 


137,397,167 | 137,397,161 


* Including Exchequer, Savings Banks, Commissioners of National Debt,0d 
Dividend Accounts. 





——— 





Dee. 05 

t, Inc. or Dec.on Ine. oF 
On 17 1923. | Last Week. Last Yew 
acta 








} £ 
£ 

hindi seccecscesescescees] MOTO | + 1986 |= ssn 
Public deposits .............s000 v+| 15,792,186 | + 2290791 + Pog 
Other deposite 22.22222220 22220000. 103,959,083 |— S190 — juss 
Government securities .. soowel |+ sOer iy wma 
Other securities....... Sareeiamantunil nae ie Poy — ings 

BUD. ccccccccccccesccccooceces . ' 7 

Note circulation,............... “e | 123,362,790 |— 546,410 | ¢ Ms 

Coin and bullion ........ ea | wmenams (+ || ST CK 
% of reserve to liabilities ....... saul 20% + % cane 
——— i 
rities 
Coin and Circulation ty % of os 
Dete. | ‘Bullion. | Bank Post| Deposits. Bankins to Liabilities § 
| Bills) | ment. 
' 
<tc iictitpine hieaiinggncniahemnieipecermnnce iam 
Sept I? | 127,648,292 0,785 | 122,260,180 117,206,336 ast is 
Pe 19 iL!) Hareasiess | 128'3as6ls | 122595348 | 116843998 Rear is 
aa 127,658,268 | 124,002,140 | 118079550 2915S Sears 
Oct, 3 aseee. | 127,659,536 | 194,785450 sar Nore | 15 5iLAe Hp 
eevees! 670,558  123,909,1 12,386 
17 22°77.| aazjevocaos | 123;362.720 119,751,229 | 115,539181 | 2406798 





NOT 
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192, 


ECLIn 


oe 
eRe 


00 STup 
00 Ling 


OO 13.435 y 


15 85,861 a 
C. for Week, 
B— 18H 
r— 7 
B— BS 





, 


£ 
1,015,100 
8,734,900 
25 842,480 


6 592,48 


£ 
41,608 506 
11,730,675 
22,229,760 
1,828,226 


—— 


$7,397,167 
ebt,and 











October 20, 1923. 
BANKERS’ CLEARING RETURNS (000's omittea). 


| 
Town. Metropolitan. Country. | Total. 











Week Ending— sae 

er ee netics | 1,092,303 198i, ns | 25,678.569 
Gpeusry | to September 12 | 38,295 25,487 "51,312 | 615,092 
piember9 «+++. | 25,001 48.136 | 603,521 

B ovens 30,723 52192 | 782.247 

wdet Sonor 30,986 63623 701,615 
OD  acktedbecaveail 50,208 56,295 | 671,730 

eee 1,234,708 2,252,773 | 29,052,774 

al 1 date 1925 1,267,272 2,258,754 | 30,127,740 

: = — " 5,981 |— 1,074,966 

screase or decrease in 1943 } | = 26% = 02% i= 35% 
1922 .......---| 32780635 1,092,303 += -2,806,165 | 37,161,199 
rt 30,268,214 1,121,720 3,002,179 | 34,930,559 
on iona {|+ 25izga (29817 — 196014 | + 2.250.900 
eran ordsorease inlea {|= gs | = 96% = 65% |= 63%. 


PROVINCIAL CLEARING RETURNS. 


j j 
1922, | 1923. 





| Inc. or Dec. 

otals to October 13. | £ | £ £ % 
eeaIeGHAM ile rateeeneee e----| 89,352,500 | 92,471,800 + 3,139,300 35 
BRISTOL. ......-------eee rece eeeeeee 55,615,000 | 47,543,000 — 8,072,000 145 
DUBLIN .........-++eeeeeeseeeeeeeee| 252,187,400 | 244,070,400 |— 8,117,000 32 
HULL .......-ceeeceeecerceecsoevers | 44,433,900 | 43,486,300 |— 347,600 21 
LBSDS........0-- +e cece ee ceeeeeences | 43,386.600 | 41,172,000 |— 2,214,600 | 51 
LBICESTER .........---eeeeeseeeees 32,472,400 | 30,638,600 |_— 1,833,800 56 
LIVERPOOL. .....-+.- +00 seeeeeeeees | 339,368,200 | 351,794,800 | + 12,426,600 3€ 
WANCHESTER............ceseeeueee | 613,344,900 | 594,536.300 |—18,808,€00 | 30 
WEWCASTLE-ON-TYNE............ 75,378,600 | 81,901,800 |+ 6,523,200 79 
WOTTINGHAM .............-00- se eee 26,843.600 | 25,035,600 |— 1,808,000 | 67 
SHEFFIELD......................../ 38,108,300 | 46,280,900 (+ 8,172,600 | 21-4 
i ee 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Esthonia appeared in the Econo- 
mist of Au¢ust 11; Egypt in September 15; Canada in September 22; 


Japan in September 29; Portugal and Denmark in October 6; Greece 


and Lithuania in October 13. 
U.8. FEDERAL RESERVE BANKS,.—1n $’s (000’s omitted). 


Oct. 12, | Oct. 5, | Sept. 28,; Oct. 13, 
Resources, 1923. 1923. | 1923. 1922. 

Toval gold reserve Settee eee ee ewes eeeseeesees 3,122,390) 3,115,830 3,116 600 3,089,980 

tender notes and silver reserve........ 71,530 72,160 76,090 120.040 

Bills discounted for member banks ..........| 869,020 881,660 862,010' 524,790 







Bills bought in open market .. ees} 182,410' 172,900 172,120, 246,620 
Government obligations owned ceeee| 91,880, 95,140 91,890. 474,560 
All other resources ........ | 68,700! 68,320 68,770 63,480 
LiaBILITIR 
Government 40H .....seeeseeeerereereees| 20,150 30,070 56,280 12,460 
Other deposits ........ aeniibbebhebanantines | 1,885,600) 1,906,170! 1,873,790 1,909,770 
Federal Notes in actual circulation. .| 2,288,580, 2,272,310 2,247,830 2,320,120 
FRB. Notes in actual circulation ........ 480 490! 450 42,720 


Ail other liabilited........seeveeeseeescveee| 22,320 21,420 21.310 24,250 
Capital and surplus...... epresencesconds eseee, 328,050! 328,040 328,030 321,670 
Ratio of total reserves to deposit and| 

_ Federal Reserve note liabilities combined!’ 761% 753% 764% TS T% 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 





| Sept. 22,/ Sept. 15, | Sept. 8, | Sept. 1, | Sept. 23, 
Cs LusiLitizs. | 4923. 1923. 1923. 1925. 4922. 
— aotvenbbenseascesesse ee 1,000 1,000 1,000 1,000 1,000 
Bete woese 20s tt eeeteeeeeees | 40 40 40 40 2 
—_ in circulation ........ e+} 10,269 10,348 | 10,546 10,740 7,853 
rs “a seceeeccccccs| 5,382 5,771 5,865 5,625 4,973 
a ETS, 
- coimand bullion ........ 533 533 533 533 263 
: certificates ..........000. | 10,102 10,092 10,092 10,092 9,882 
7 al sssaves sdonene 125 125 125 125 250 
Do mounted (domestic).....| 2,604 2,546 2,761 2,759 870 
British enn mectacssuees : po 239 316 : = 10 
= . easury Bills ..)| ° 9 ’ oe 
Loans and advances to the: ; _ _ 
, coverament eoseccccccccccee| 1,950 2,250 2,250 2,250 1,500 
n : _ ibidékhennbhceah | 17 | 17 17 17 es 
noo Cash reserves to 
tabilities to public ........ | 687% | 666% 655% | 656% | 81°0% 
BANK OF FRANCE,—In francs (000’s omitted). 
Oct. 18, Oct. 11, Oct. 4, | Oct. 19, | Position 


Asserts, | 1923, 1923. 1923. 1922. |May 28, 1914 
spr celn and ballion ....| 5,538,629 | 5,538,547 5,538,447 6,532,951 |) 5 730.696 
Winer cow cesitbrond....| 1,864,321 1,864,321 1,864,345 | 1,897:967 bs 

Dircount and adc rod,s*+*) « 295,225 | "295.073 "294,976 | 287,639 | 632,650 


«| 5,251,760 | : 
Advances to the State .._. 23'500/000 neon aps pe  aneanee = 
Sores TIES, 
Conument i... -seeeee 38,086,964 38,489,354 38,529,636 37,128,805 | 6,811,875 
Pride deny rePOBINE. 21,751 | ™ 21,399 to | 42,820 183.700 
————SPosits -.---2++-. 1,967,317 | 1,965,423 3,247,110 | 1,982,005 845.950 
____ BANK OF SPAIN.—In pesetas (000’s omitted). 

Assuts Oct. 13, | Oct. 6, | Sept. 29, | Sept. 22, | Oct. 14, | Position 
Gold 1925. 1923. i333, 923. 1922. ' May 30, 1914 
Rey ‘278 ttte eee 2,525,962 2.525.739 | 2,525,693 | 2,525,676 2,523,396 1,775 
Loans and dacts 649,005 653,269 660,916 659,948 | 637,529 728,600 


-- 2,127,354 2,117,308 | 2,050,691 | 2,024,280 2,080,509 800,725 
ee 44,475 = 344,475 344,475 344,475 0 -544,475 344,475 
laamurrney,”** 150,000 150,000 150,000 150,000 150,000 150,000 


Devosiae 2 “****= 4283883 4,258,214 4,170,098 4,159,858 4,223,369 901,550 
ne 984.821 | 984,477 | 992,013 986,600 | 1.142.096 477.500 


MPERIAL BANK OF GERMANY.—In marks (000,000's om 








In marks (000,000's omitted). 





| } Posn. 
. Sept. 29, | Be i c 
Assrrs : | Bept. 22, Sept. 15, | Sept. 7, Sept.30, My. 3, 
wold and balls 1923. 1923. ° | 1923. | 1993. 1922. 1914. 
Treasury notes. 94) 42024 $20,836, + 20,804 $20,196 §1,005 1,635 
isolexchange —""761) 292,251,069, 299,147,444) 107,037,565 21,829 943 
, aa cheques : | 
“he Vand vet) 220065634) 105,098.72 184 400,004 «61 
r »| aeme 
Luni bills. 45216224362) 12,299,418, 189 3,808,433,296. | 
tion 2 “ital } 
Deposits "****» 28228,815,494) 8,627,729,773 3,183,681,168 1,182,038,569, 316,870 2.014 


—ctose - 16966,516,900) 6,152,753,744, 1,954,396,897 880,659,099' 110,012) 842 





This total now inela ts fa ue. § Gold. 


des token coin at its face value. 
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RUSSIAN STATE BANK.—Note-Issuing Department. 


(In Tchervonetz—000’s omitted.) 





ASSETS Toa3. | ess | See 
Gold in coin and bullion ....._ 5 a 
Saver in bullion ... ye pidiecuuliie utes stieas tees os ws { “oS 
oreign bank notes 12 tettrerteeseeees 
Drafts in sterling (leas 10%)..." ‘fer | Sas | See 
Bills (less 10% discount) 222222270 7272°°77""""""") gags 6995 | 6,195 
Securities covering advances on goods (less 10%) 5,269 4,269 | 4,386 
aaa LiaBILITIEs. 
Sia ianeieahiaticcaniiail Dine i ca 24, 3,500 | 
Balance to which notes may still be issued ........ iss , 255 200 








(Note: 1 Tchervonetz = 10 gold roubles.) 


BANK OF ITALY.—In lire (000’s omitted). 


| Sept. 20, Sept. 10, | Aug. 31, 7 Aug, 20, . sept. 20,; Position — 





Assets, =§— 1923. 1923. | 1983." 1943.’ 1922. '| May 31, 191¢ 

Total cash ......| 1,491,666 1,457,115 | 1,478,103 | 1,464,290 | 1,317,911 | Leal 

taland bills. ....| 5195945 5,190,059 | 5,265,882 | 5,151,625 | 4/431,312 | “4ls\400 
eee! . 2 | 

havasees tte S12 | 15117 "15,148 93591 | 81,300 

reasury ....| 5,839,765 5,839,784 | 5,883,816 5,853,816 | 6111573, all 

Other advances...) 2,417,466 2,395,905 | 2,476,016 2,154,896 | 2,395,640 79,175 

Securities ......) 370,781 370,774 | ‘371,475 | ‘371,570 ‘534,257 | 906,700 
8. 


Note circulation|12,715,612 12,859,960 |12,884,774 12,800,082 13,641,168 | 1,556,925 
Deposits & drafts| 1,375,621 1.548.026 | 1,503,428 1623170 | 1.856.257 193,975 


NETHERLANDS BANK.—In florins (000’s omitted). 


Oct.15, | Oct. 8, | Oct. 1, | Sept.24, | Oct. 16, ) Position 
Assets, 1923, 1923. 1923. 1923. 1922. |May30,1914 
163,092 


Gold ......0eee004. 581,774 | 581,775 | 581,767} 581,775 | 581,789 | 
I elaine dl iat 9,732 9,091 9,605 | 10,305 8,685 | 8.43% 
| Osots.& advances... 336,501 340,396 362,091 | 349,952 394,014 153,504 
LiaBiuitiEs, 
Notes in circulat’n, 1,003,778 | 1,006,377 | 1,013,700 | 967,417 987,106 | 316,632 
Deposits .... ..... 42,559 | 33,524 | 31,275 | 42,674 | 25,508 5.016 
NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
Sept. 29, Sept. 22, Sept. 15. | Sept. 8, sept. 0, 
ASSETS. 1923. 1923. 1923. 1923. 1922. 
SE hadsencueaweeees 547,384 547,225 545,267 545,267 511,046 
I Gnd eak neds 559 517 540 521 558 
Government loan....| 11,911,607 11,922,605 11,925,033 | 11,914,855 : 12,580,739 
ome advances...... 5,968,813 5,702,759 5,622,287 | 5,540,700 5,766,661 
4IABILITIES. } 
Notes in circulation,... 17,426,421 17,312,978 17,227,551 17,154,151 | 15,156,786 


Deposits ....... -.+e++| 6,312,094 | 6,137,149 6,122,564 | 6,070,901 | 6,302,598 
SWISS NATIONAL BANK,.—In francs (000’s omitted). 


Oct. 15, Oct. 6, | Sept. 29,| Sept. 22, | Oct. 14, | Position 


Assets, 19235. 1923. 1923. 1923. 1922 |May3l,1914¢ 
GOld...cccccccce..| 527,284 527,160 526,993 526,862 506.266 | 171,175 
Silver ............ 95,763 96,890 97,026 98,474 114,308 | 18,350 
Darlehens-Kassen. 13,449 22,212 22,991 23,425 | 10,871 | ee 
Assets & advances 305,105 321,513 338,272 281,976 | 306,823 103,000 

LisBILitigs, } j 
Notes in circulatp 887.579 910,572 930,003 863,276 | 789,145} 975,925 
Deposits.......... 82,904 89,559 91,818 98,973 | 205,249 | 33,750 





BANK OF SWEDEN.—In kronor (000’s omitted). 


Oct. 13, | Oct. 6, | Sept. 29, | Sept. 22, | Oct. 14,]) May 24, 





ASSETS, 1923. 1923. 1923. 1923. | 1922 | 1914, 
ethene 272,465 272,504 272,558 272,615 | 273,533 104,918 
Balance abr. and | 

foreign bills ... 30,445 30,601 47,511 47,443 | 77,623 | 112,173 
Sw and for. } 


130,115 | 73,946 | _3RA65 
257,902 | 375,808 | 118,668 


528,297 | 548,126) 226,555 
125,076 | 196.106 | 369,660 


NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 


Gov. securities. . 128,903 134,323 135,729 
Discount and loans 318,335 316,517 301,153 
LiaBILITIes, 
Notes in circulat’n 542,345 562,858 600,165 
Deposits at notice 152,284 132,635 117.407 | 








| , Position 
Oct. ll, Oct. 4, Sept. 20, Sept. 13,; Oct. 12, | May 38, 
ASSETS. 1923. 1923. 1923. 1923. 1922, 1914, 
Coin (gold & silver | 
and bullion) ....| 349,626 348,472 «=. 347,136 «=. 347,623 | 336,448 | 582,650 


Securities ........ 999,284 983,738 , 1,014,619 1,018,308 | 554,082 | 697,600 
LIABILITIES. | | } 

Notes in circulatn,,| 7,183,185 | 7,177,376 | 7,097,703 , 7,139,547 | 6,542,912 934,150 

Current accounts | 361,565 | 404,410 | 433,356 | 421,655 | 822,037 ' 112,196 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 





ASSETS. Oct. 7, 1923. | Sept. 50, 1923.| Sept. 23, 1923. Seps. 15, 1925. 
ARE. ccncccnssescesucees 73,390,999 | 73,390,999 73,390,999 | 73,390,999 
Forei Bhs: cxanstwas 3,163,061,776 | 3,126,599,069 | 3,035,988,4350 3,027,742,249 
Bills discounted ........ 950,972,975 | 862,538,374 | 694,020,052 700,175,094 
Treasury bills .......... 2,536,603,778 | 2,557,661,138 | 2,5357,661,138 | 2,557,661,138 

LIABILITIES. i 

Notes in circulation ....  6,220,119,314 | 6,225,109,352 | 5,745,412,336 5,760,597,978 
Deposits .........-ccceee 502,681.517 373,672,646 | 594,390,980 577 632,825 


BUNGARIAN BANK.—In krone (000’s omitted). 
| Oct. 7, | Sept. 30, | Sept. 23, | Sept. 15,[ Oct. 7, ~ 





ASSETS. 1923. 1923. | 1923. 1923. | 1922. 
Gold coin and bullion, bills 22,373 22,366 22,324 22,288 14,042 
Silver coin, &. .......+-+-- 594 594 594 594 596 


te, dc. 412,541,878 380,454,053 341,485,356 520,175,648 (48,312,274 

ee cna aera 3,291,323 1,776,014 1,847,195 | 1,800,080 | 1,825,581 
LIABILITIES, j 

tion.....-.. 618,056,040 588,809,505 527,227,850 476,751,286 \60,263,732 

Se ee 71 1"56.566,966 60,245,636 64,286,059 73.532.102 | 6.511.954 


BANK OF NORWAY.—In kroner (000’s omitted). 


neg ( Oct. 8, Sept. 29.) Sept. 22,| Oct. 7, ; Position, 
Assets. 1923. 1923. 1923. 1922. |May3l,1914 
Ooin and bullion—Gold ...... 147,286 147,287 147,287 | 147,291 44,23 
Balance abroad f 
bills eae ee ee 19,256 19,790 18,815 44,580 28,533 
a ae bet ‘ese 9,052 9,052 9.052 9,415 8,816 
Discounts and loans .....-- 445,130 448,391 457,977 443,860 76911 
LaaBILITIES, 
roulation © «++--- 394,619 401,990 391,278 380.611 346 
Deposits at notice cestivonecs 90615 88,123 108,150 | 138,783 7,188 


Through Royal lution of February 3, 1922, it has been resolved that the ez- 
traordinary ri At of issuing bank notes has been reduced from 50 millions to 35 
siilfons trom february 4, 1922 (this day included). 
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'WPERIAL BANK OF '*DIA.—In rupees (000’s omitted). 


Sept. 21, 
ASsEeTs. i923. 
Govt. securities ... 11,49,65 
Other securities .. 1,530.81 
EAD . .cpesewswcoss 14,97,80 
Cash credits ........ 351,99 
Inland bills ........ 4,06,36 
Foreign bills........ 23.54 
Dead stock .......-. 245,11 
Sundries......-..... 38.09 
Bal. with other banks 17,50 
C.. -« ochwebbodboos 37,63,75 
LaaBiL ITIRA. 
Subscribed capital... 11,25,00 
Capital paid up .... 5,62,50 
RESETS wcccccsccess 4,35,00 
Public deposits ....  16,39,80 
Other deposits ...... 75.89,58 
Sundries..........- 80,41 
The above includes — z 
Deposits in Lond’n 230 
Adv'nces in L’nd'n 313 
Cash, &c., at other 
Benks in London 110 


Gold 
bills 


COO RM Re eee eee 
Te ee eee eee ee ee eee eee 


(Seeeeeee 


Discounts and loans....... 
LiaBILiTixs, 

Motes in circuiation 

Devostes at notice 


 eeeeee 


; 14. >ept. 7%, Aug. 31, Aug. 24, Sept. 22, 
i 1925. 1993. 1922 
11,7868 11,9049 11,37,86 11,59.07 8,96,19 

1,381 1,30,77 1,30,77 1,30.77 1,28,31 
15,74,90 16,24,05 16,21,39 16,235.86 17,68.78 
31,04,91 31.22.05  30,77.70 30.25.03 25,31,46 

416.12 4,34 82 4,18,60 451,14 4,68.94 

29,71 26,54 24,41 26,07 9.34 
2,43,08 2,42,20 2,42,06 2,41,83 2,46,25 
38,50 38,22 39,25 25.64 29,38 
20,69 51.91 14,55 8,37 6,36 
36,5552  37,43,09  39,56,82 37,9441 | 37,65,49 
21,25,00 11,25.00 11,2500 11,25.00 11.24.56 

§,62,50 562,50 5,62.50 5,62.50 §,62,39 

435,00 4,35,00 4,35,00 4,35,00 411,85 
20,30,29 22,065.72 23,18,91 22,86.95 13,78,48 
7265.80  73,01,68 725711 71,1818  72,88,18 

76,83 75,74 74,89 69,56 71,36 
é mir ae 
230 421 | 223 206 | 198 
310 3508 508 305 —= | s«1077 
nm) 2 | 6S hue he 
BANK OF FINLAND —In F. marks (000’s omitted). , 

Oct. 8, | Sept. 29, Sept. 2z,| Oct. 7, | Posimon 
1923. 19253. 1923. 1922. May30,1914 
42,704 42,704 42,704 43,212 35,091 

328,500 329,347 383,116 593,406 90,379 
571,399 571,399 571,407 687,304 21,826 
917,382 $95,125 883,494 583,929 105,151 
1,387,586 1,382,999 1,346,544 1,403,781 123,941 
250,860 235,428 313,509 227, 156 21,225 


NATIONAL BANK OF BULGARIA.—In leva - (000’s on s omitted). 


Aug. 22, 1923. 
PEE... ods ndckte en sdaneesesehencnsss thence 57,316 
Se ED Ci cicbvevcess cb ee cedoccescoucteste 785 
EE Caen cn Deals poeeein eh een enh s lebebbnetes 55 
Credits with foreign correspondents ...............+.... 408,937 
Note ciremlation ......20..-+se0 Lchbewetsihibesws seees 3,653,057 
i . .... sscbdbasccrnces .- 3,745,052 
_ POLISH NATIONAL BANK.—In Polish cenahe (000’s omitted). 
~~, 3», — Sept. 1C,, Aug. 31, Sept. 30, 
Assets. 1923. 1923. 1922, 
GOR ncoccccccesenes eecee wt 180 49,074 48,071 47,953 32.400 
eee oceces 20,706 30,655 32,994 32,877 44,153 
DRIRGEER., .ccccoarenses (a)1,508 a)2,031 (a)2,267 (a)2,250 1,002,991 
Foreign banks. . = (a)27,716 ()25,797 (m)27,511 —(a)24,327' 1,036,893 


Advances to the Govt.. 


10265,500,000 8724500000 7585500000 6,473,000,000 342,500,000 


Private loans < discounte 2,747,148,215 2313076596 2073455435 2,009,419,073, 86,332,402 


LiaBiLiTIEs, 
Notes in circulation 
Deposits 





(a) Gold marks. 


BANK OF LATYIA —In lats (gold francs) (000’s omitted). 





11197,737,897 8855445254 7883426461 6,871,776,522 463,706,047 
2,277,200 903 2498726385 2299827278 1,727,763,993 64,310,266 


Oct. 10, | Oct. 3, Sept. 12, | April 1l, | Nov. 22, 
Assets. 1923. | 1923. 1923. 1923. 1922. 
RIE Vn osc chiesasde 14,663 | 14,200 15,739 5,464 3,085 
ld coin & bullion ......... 15,786 | 15,786 15,798 14,470 12,993 
Of which held abroad.. 2,506 2,506 3,744 1,319 : 
Foreign banks a deemiialivasae 60,994 61,2'9 60,999 42,470 24.466 
Discounts and loans........ 28,078 27,290 23,824 14,395 9,551 
LiaBILITIES. 
Notes in circulation 23,000 23,000 23,000 18,197 4,005 
Capital paid up aie 30,214 | 10214 10,000 8,000 8,000 
Governmentdeposits ...... 41,574 | 40.676 38,338 23,680 16.697 
Other deposite 40.71 | 40.747 | 40,981 18.852 16,995 
BANK OF CZECHO-SLOVAKIA. —In Cz. K. (000’s omitted). 
ASSET, | Oct. 7, Sept. 50, | Sept. 25, | Sept. 15,; Sept. 7, Oct. 7, 
*Liabilities of the} 1923. 923. 1923. | 1923. 1923. 1922. 
Austro- Hungarian| 
Bank to the Bank- 
_ing Office ....... }10,096,328 10,096,926 |10.096,926 10,096,923 10,096,913 10,096.713 
WDise'nts & advances) 1.533.974 | 1,529,047 | 1,525,406 | 1.512.143 | 1.525.111 | 1,906,249 
Gold & silver hold'gs} 1,079,217 | 1,060,991 | 1,061,080 1,060,763 1,060,668 808,161 
Foreign bills and 
balances abroad. .| 2,408,933 | 2,433,067 | 2,446,755 2,444,593 | 2,451,998 1,601.326 
Other assets........ 378,460 444.661 431,723 469,586 486,134 689,860 
LIABITITIES, 
State n'tes cire’ltn..| 9,162,700  9,3!1,578 | 8,813,121 | 8,925,099 9,084,484 10,024.989 
Deposits ..... 060 5,551,379  §,253,783 | 5,755,544 | 5,665,832 . 5,563,143 | 2,901,008 
Other liabilities .. 983,433 999,444 993.225 993,077 973.197 | 2,175,812 


. Resulting trom n banknotes, current accounts, Exchequer bills issued by the 





Austro-Hungarian Bank and taken over by the Banking Office. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 


Oct. 8, 


S<«pt. W, Sept..22, Sept. 15, | Oet. 8, 
AssBTs. 1923. 1323 1923 1923. | 1922. 
GT entbeantescas 68,799 68,800 | 63,078 63,078 | 78,286 
Other coin and notes 21,587 20,957 | 20,321 20,980 | 16,€96 
Poreign credits. . 357,464 355,265 | 357,287 348.269 341,054 
UD ndettencmieunae 1430,045 1,415,815 | 1,379692 1,368,304 1,460,335 
Govt, advances... 4,570,875 4,568,677 | 4,568,637 4,568,637 4,567,359 
LiaBILitiEs, } 
Notes ip ctroulation. 6,000,699 5. 928,550 5.839,170 §,820.101 5,236,672 
State credits ....... 373.176 375,176 S73,1% 373.1% 332,903 
Sd ; 443,021 508,152 | 545,910 ___ 525,165 ; 899,021 
LONDON RATES. 
a, i4.)4.|\4.,/8. 14,12 
“4 ~~ a | Me | _— 
2B 28/28 28 28 28) 22 
Bank rate (changed from 3% July 5, % % i & % % % | ye 
diehaiee «ann deeleegiamatth 4 4 4 4 4 14 
— rates of discount 
60 days’ bankers’ drafts.......... 238 3 2§ 3 248 3 2H 3 3 3 3 
5 months’ EE ae Se i Sek Sek sts te 3A RP 
RI tes acs os iia ha ae 3 Syke Syk ve a 34 oa Stk 
DEED = setenutddecaceenees 34¢om 4H Se G ts? * 
Diseount (Treasury Bills)— era 
TT. .tenehiseaenudegnindihia 23 2 2 2 2 
Leame~Day IE st tenctaperee biiask 2% 4 ; 4/2 3 | x 2) a 
ave 3 #3 2 
Deposit allowances - ‘Banks iiowsen 2° 2 As 2 2 2 2 
Discount houses at call _.......__ 2 2 12 2 ;2 | 2 
_At notice. . 8 i232 if h +; 4 1% 23 
: Additional to those offered by tender in the preceding week. 





























~F 
Comparison with previous weeks : Lo ' 
Ta Beok Bills, a Trade Bilis % 
ce 4 
=. 3 Months. 4 Months. 6 Months. 2 M tM a 
1923. % % - % % ra ° — 
Sept. 14...... 2. | 3: 3! 3 my aie” 8 
eee ? ee es 4 se is 
28 206. 28 3) 3% sh fs 38 ti 4 4 4; ta 
Oct. S.ccoc.) Se | 3m OS 34 g 4 ia 4% 
BS coves: Stk + Srk 34 #4 + 4 ig 
19 . % 3. 34 3h ; #84 
OVERSEAS BANK RATES. 
Changed. % inch 
Amsterdam .... July 18,1922 .. 4 = Madrid ........ Mar 24 ig 
Athens ........ dan. 14,0383 .. % Paris Mar. ll jen 
PE nonstscesae Sept. 15,1923 .. 90 Prague veuce May 1993 . 
Brussels ...... Jan. 22,1923 .. 54 Rome ......... July il, jy” § 
Bucharest...... Sept. 4,1920 .. 6 eee 1919 Y 
Budapest ...... July 5,1923 .. 18 Stockho!im an "132 : 
Calcutta........ June 28,1933 .. 4 Swiss Bank — 
Christiania May 1,1923 .. 6 places ...... July 14, 1993 
Copenhagen.... May 1,1923 .. 6 Tokio ce v. 1 19] 
Helsingfors .... Sept.13,1923 .. 9 Vienna ........ Sept. 2 197 
Lisbon .. Sept. 12, 1923 9 Warsaw . Feb, 1923. 
New York Fede- ; 
ral Reserve .. Feb. 21,1923 .. 44 Mt cttietiee aire tie July 5, 1923 
RATES OF EXCHANGE. 
Oct, 20, Oct. 12, Oct. 18 
London on Usance Par. 1922. 1933, _ 
Paris ........francsto £1 | T,T, | 25° 60 * 02-07 74-70-80 | Bay 
Berlin ........|marks to £1 T.T. | 20°43 [17700—17900/20-25 iitl'rdis 50-60 milk 
Vienna ......\kroneto #1 | T.T | 94°03 | 31//330,000  320/325,000 SS. 
Prague ......\kroneto£#l | T.T. | 24°03 | 1354—1364 | 1513—152: 1513-183 
Warsaw ......\P.marksto£] T.T, | 20°43 ,000 49,000! $3,500,000 4.500.000 
Bukarest .... lei to £1 ‘T,  25°224 | 720—740 970-990 %0-% 
Budapest ....|kr. to £1 wT, | 24°02 |10,000-12,000 75/95,000  ta90.00 
Constantinople astres to £1 T.T. 110 | 735—755 765—785 | 110-7 
Sofia..........levasto#l (| T.T, 25° 650—700 450-430 | 450-49 
Belgrade......|dinas to £1 -T. | 25°224 | 250—260 382-402 310-25 
Amsterdam ..fiorin to £1] T.T. 121 1] + 41-42 11+ 573-3 1555 
Brussels......\francsto £1 | 'T.T. | 25°22) | 64°85-90 87-70-80 Sb 
Christiania ..jkronerto£l T.T, 181 25°05-10  29°05-10 9 a9: 275 
Stockholm ..|kronerto £1] | T.T. | 18159 | 16°70-75 = 17°15-18 = 1T'1 
mhagen..|kronerto £1 | T.T, | 18159 | 22°20-35 = 25°75-78 = Ws 
ors ..|\F.marksto£]) T.T, | 25° 1864—1884 169-1694 169-16 
Greece ......\drachmetog]| T.T, 25°2 215—220 305—310 | 28F-2 
Isaly..........\lire to £] | 7, | 2 1063—1064 934—999 100-10 
Switser! -./francsto £1 | T.T, | 25° 24°49-52 §-25°38-41 =| 25° %2 
Madrid ......\pesetasto£] | T.T, 25° 29° 12-15 33 * 53-56 33 °54-5 
Gisbon........\pencetoescu., T.T, | 533d | 28—} 2A— 4 2-7 
Alexand +. |Piastres to £1) Bight 97 OTAA- okt Ni-p 
sew York .... dollars to £1 | le| 4% 4° 463—465 4548-3 | 4°52i-1 
Montreal ....\dollarsto £1 Cable 4 4°46—16) 4614-4 | 4°58)4 
Buenos Ayres.|pence to peso| TT, 47° 44.8, -44.4 381i BH-3 
Rio de Janeiro pence to mils, 30 days' 16 | 64 5 ‘Sts 
Montevideo .j|penceto peso! T.T. Sl | 41¢8—424 | 583-39R | B-384 
Valparaiso .. to£1 (90 days) 13°33 | 32°00 39°10 37°50 
Lima weeeeees| ng.to Per.£] 90 days ea 105% prem. 10}% prem 
Calcutta ....|ster. to rupee -T O00 | le Sihd-jd) 1s 4h4d-h90 Le Sho 
Bombay ......|ster. to rupee TT T. i Gold | 1s 3yd-t4d, ls 444d-h4d le 4pd- 4 
Madras ...... ister. to rupee T.T, ls 33:d-44d 1s 424¢-)30 Is4.4-+ id 
Hong Kong . |ster.todollar, T.'T. ge | Qe 5id-id 6 8 Sad d | ts 34 
@hanghal ... \ster.totael | TT, .. | 3s Sid Se 030-134 b Oy Ya 
Eingapore vss, |ster. to dollar, T.T. | Bs 4d4id 2a 4id-rd) Be hist 3 
Yokohama ..jster.toyen | T.T, 24°58 | 2s 1ijd-tid 2e 1gd-fed | 2s lisiss 
Manila ...... jster. to dollar) T.T, 24°066 +28 2d 2s 2d 2s a 
Merinr lpence to dole. TT +25d—284 44-260 4d — 264 
t Rate for previous day. Sellers. 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following ate 
the Moscow quotations for Tchervonetz :— 




















Yet. 3. Oct. 10, Oct. 17 
se tai Tha Setas "1928. 1923. 125 3 
Roubles to Tchervonetz 2750 3250 3850 4150 ro <3 
» £ sterling .. 2630 3135 3625 3875 — 
‘ dollar ...... 574 685 789 845 980 .. 
CURRENT RATES IN NEW YORK. 
the 
The Irving Bank—Columbia Trust Company cable 
following money and exchange rates in New York :— . 
: t. 20, Sept. 27, Oct. 4, Oct.1), Oc: 
Ont Sas yeas. (1928.1 
% eee 
Gan mane i iidiaalaitciie komeeeendanion > sf: .* 34 ” b a 
passace daye's mixed coll) Ss a5 2. peleas Raves ee 
Membere—eligible, 90 days o Be &B- Be Ong 
Non-mem.—eligible, 90 daye * > nar oan oo 
Ineligible, SO days ........ 44 «. 4 «- 4% + ee 
Commercial accept., 750 days a a i> a - -_ oe 
a aie . oie 1. ‘Oct. 
Rates of Exchange. Par (Oct.19, Oct.4, Ocho. 
New York on— Level. 1922, 1925 1905 
j | 
Gondon— ‘ 4395 
60 da78 --eeevee) | Lyaasias, $588 G8 ars 
Cabie.......... - Dollars tor £1 48666} 446125 49987 Tole 45 
pCheanes oaianeaill | \ 447875, 4"5562 soe 8 
-++++-heques Cenvs for 1 franc 1930 | 74750 = sis | ol® 
S ...+66  (Centetorifranc | 1¢3%0 | €95 9 \1re 6S 
3witzeriand Cents forlfranc | 1930 | 1831 6 179. thos 45, 
Cents for 1 lire 1930 | 5%25 jag oo1dl2s wt? 
Cents ad krone 2s = = 1360 Be 
Cents for 1 peseta ; 31 : 
Cents forlguilder | 40195 | 39715 39 ire is 
| 45°77 (15 
Guns tor turoner | s6a0 (27m) | ess (meas M 
Cente for } drachme | 1930 | 200 15! | 13525 15 
Cente for Can. $1 100 |10013 [1525 | es we 
Cents for 1 | 4985 | 4806 4S gst 
Cents for H. Kong $_ -- 5575 | 522 la90|« 
Cents forlShng.tee), .. | 7400 Wo iy fe 
‘Cents for 1 rupee -. | 2903 | 8 jt | we 
Gold pesos for $100 |10565 [122 140 |}2e os 
‘Cente tori milreis | 3h42 | 1035 | 38 | 
eooe »» ‘Conte for 1 peso aco || 1165 
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as follows . 


SOUTH AFRICAN EXCHANGE RATES. 
' The oa 8 ae ® Banks one the itlentng rates :— 








eel 


Union of South Africa, Union of South Africa, — 
~~ Prom July 13,1923. | ‘From July 1, 1923, 
London on South Atria. _ South Africa on London. 
a ————— —_$$$ $$$ 
Buying, Belling. Buying. Belling. 
(a) 
os 14% prem. 14% dis. 8% 
par 13% on 14% w BROW 
8 % dis. tys% Bi % ow " 
15% w th ” i on lis% w 
2% w + % mn 3x5 90 on 198% 
23 % +8% - 





| > 
| or’ 
| 3 


i 
1 


- on sales of T.Ts. or demand drafts under £100. 
ia) No discount suow + Plus ad valorem duty, 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— — 


ParValue, Usance, 


Year,1923. Rate, 
10-00 \Sight London Oct. 13 18°31 


, Bucres to 41 .... 


seveeweeeer 


see» Bolivares to £1,. 25 " Oct. 9) 2415 
ea) .. Pesos to £20 ...., 100 Oct. 16 96°50 
eeeereeeere Cordobas to £1 ee) 48665 " Sept. 4 4°80 
wees. Colones to £1..... O73 | es | Oct. 13 9-20 
Guatemala .....+.++- Pesos 0 £1 ....--| 923 | " | Oct. 13 | 285 
Colones to £l...., | 10°45 i Sept. 28 20°65 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomINION oF New ZEALAND. 


Sept. 39 | 165 __ 








London on Australia and 
New Zealand. 


Ba Selling. 


Australia and New Zealand 
on ) London. 


_ Buying, 





Belling 


Aus- New Aue- New Ause- New 


Aus- New 








INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a summary of applications and allotments 


for India Council bills and transfers in London on Tuesday, 
October 16, 1923 : a 
































| } | 
Applica- | | Allot- | Average 
Rate. tions, | Allotments. | ments. Rate. 
. Re. | Rs. | Re 
Bills ...... 1/443 ——-1,00,000 | nil * | pins. | 
Calcutta. 
a: | 
ras. oe 
Del. 7.7... 1/443 25,00,000 | 25,00,000 21-74) T.T. 
ly, 115,00,000 | 25,00,000 | 100 |Calcutta, 
1/433 180,00,000 nil | .. | Def. .., 660,000) 1643 
—_— 148 35,00,000 — on Se. os ee 
. * ee | > | «+ |Bom bay,’ 
| Def. ..| 43,40,000| 16°45 
| j } Imm, | . ee 
Madras 
} j , ee * 
i; : eens 7 
ee 5 356,00 000 | 50,00,000 | | 50,00,000 





Next week 50 lacs will be offered. 


BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended October 17, 1923. 











ee 
Imported into Great B | 
ritain and tat 
wa Northern Ireland. | aes si 
he 
Latvia ad & 290 .™ | ‘. 
Wttherlend. == °°" MEE 6 bs hse SehWbe ce crcse 
fan Congo. ene sant ene ae Netherlands ............+++- 41,128 
mish West Africa <.1°1°:") Sega | gweden 222022200000) Baer 
uth Africa........ 517,918 |} Denmark ............--e08- | 32,000 
ee er ereres { 5,512 
II ohne: acs dacenes 6 hacen 1,450 
To eee Kkelateeetocssete s 450 
eal declared value of————|| ""Fosai ‘deciared ‘value’ of|——— 
~egeeens oe soshshe ape | $84,241 BONES isos sgsse0ee --. 875,190 








Messrs \. 


Samuel Montagu and Co. write on October 17th 


GOLD. 
al of gold was on a smaller scale. Con- 
as been substantial, but purchases for India 


; This Week’s arriy 
inental j inguiry h 


have again been small. G 


in New York from London. The foll 


tralia. Seal" ad. tralia. Zeal'nd, tralia. Zeal'nd, tralis. Zeal'nd, 
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ld valued at $2,000,000 has arrived 
were the United 
month of Sep- 


owing 
Kingdom imports and exports of goid during the 


tember, 1923 :—Imports, x 3275,6683 expotts, £.4,310,456. 
SILVER. 
lhe market is still under the influences of the strong specu- 
lation in Bombay, where a large bull position s been built 
up. The stock there is already 7,000 bars, an amount 


than necessary in view of the re Its small offtake. A quantit 
even larger than this is converging upon Bombay, and a larg 
proportion of this accession has been shipped from London. As 
Indian trade demand for the metal does not seem at all lik: 


to absorb the large accumulation soon which will result when 
the silver has all arrived, it is reasonable to expect that sooner 
or later the stock in Bombay will press upon the market and 
make itself felt in the price. week has been 
quiet ; actual spot silver is scarce, but America has been offer- 
ing for delivery a little ahead. 


Business this 
China is doing material 


nothing 
at these rates, either as buyer or seller. 


Inpr1aN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
Sept. 22, Sept. 30, Oct. 7, 


1923. 1923. 1923. 
Notes in circulation ............. « 21788 .- IS. «e HS 
Silver coin and bullion in India .... 9,606 .. 9,749 .. 9,735 
Silver coin and bullion out of India ' Ke as “a ae 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
Gold coin and bullion out of India.. an wa os ‘4 i 
Securities (Indian Government) .... 5,751 .. 5,748 .. 5,748 
Securities (British Government).... aes om ee “ 


No coinage of silver was reported during the 
7th inst. The stock in Shanghai on the 
about 28,300,000 ounces in sycee, 


week ending 
13th inst. consisted of 
40,000,000 dollars, and 1,960 
silver bars, as compared with about 27,200,000 ounces in sycee, 


39,000,000 dollars, and 1,220 silver bars on the 6th inst. 


GOLD AND SILVER PRICES. 














| 
Gold. | Bilver. 

1923. Per Silver— Per Ounce. Date. 
Ounce. Cash. Forward. Cash. 

ae 4d ee | d d 
Oct. 13.. 90 7 31 | 31k = Oct. 26, 1917..} 423 
1..| Gi 31y Sly | 26, 1918..; 494 
16..; 91 1 312 314 24, 1919..; 643 
17.. 91 2 31z 314: 22, 1920..; 53% 
13..; S91 4 31z 3135 21, 1921..| 40% 
19..; S91 4 314 31, 20, 1922..; 333 
NOTICES. 


Barclavs Bank, Limited, announce that they have opened 
a new branch at 16 Market place, Warminster, under the man- 
agement of Mr J. J. Arathoon. 

The National Bank of England, 
Limited, announce that another branch is now open in Leicester 
at 43 Uppingham road. 


Provincial and Union 


A branch of the Commercial Bank of Australia, Limited, has 
been opened at 822 Hay street, Perth, in addition to the present 
office at St George’s terrace, Perth. 

Sir Percy Woodhouse, Kt., J.P., of 
Bridge, Derbyshire, and of the firm Messrs Woodhouse, 
Hambly and Co., cotton goods merchants <nd manufacturers, 
Manchester, has joined the board of the Union Bank of Man- 
chester, Limited. 


Longmead, Marple 


The London Joint City and Midland Bank announces the 
opening of a new branch at 28 Market street, Darwen, Lanes, 
under the management of Mr Frank Nuttaii. Additional offices 
have also been opened at Gresford, Denbighshire, Heckington, 
Lincs., and Rossett, Cheshire. 

The Bank of Australasia announce that they have opened a 
‘‘ West-End”’ branch at 17 Northumberland avenue, W.C. 2. 
The receiving house at Coburg, Melbourne, Victoria, has been 
converted into a branch. 

The Comptoir National D’Escompte de Paris have estab- 
lished an auxiliary branch office at 8 Princes street, Regent 
street, W.1. Telephone: Mayfair 1674. 


Mr Eric Gore Browne, D.S.O., a managing partner of 
Messrs Glyn, Mills, Currie, Holt, and Co., has been appointed 
a director of Alexanders Discount Company, Limited. 
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RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the June outputs, and dividends for four complete years of a number ¢ 
Rubber Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit fi 
Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the Ru ber 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity 


: and 
other information will be found in our Produce Market Section. i 
- ” oes | _ Output rental 7, 08 
Outputs. | Output | Increase 9 Months1923, Increase 


Name. Month | or Except Where or | Dividends paid in Past Ord. # 
Year ends December 31, = : Sept., | Decrease Otherwise Years, + Complete 
Except where Stated. Year Year 7923. on 1922. Stated 
1921. 1922. in Brackets. | cot Loan 


» , 1920. 1921. _, jaa , 
ton 1 the | Ste | fen | lan | “% o | = a 
spboeuesrebedunnereanen< 250 329,300 372,300 ** * 81,000(4) oe nil nil 2 s 
AMETOTOUD «000000 ccvcccccecccecs 1,752,499 | 1,780,811 ae ce |  1,126,200\6) | ee 1 | nil nil . _ 
Anglo-Malay .........-..sese0e+ 814,209 | 1,199,767 | 72,741 | 42,742 709,324 _ nil ni! 1 prof 
Anglo-Sumatra (May 31) ........ 920,074 658,184 73,000 | 11,345 284,377(4) t | $0(19-20)} nil(20-21)) 5(21-2 
DEE cc nccscecceecnedese a 812,127 858,670 56,000 | 15,000 502,000 50 | 7% 10 10 Te 
ON OR 1,129,038 | 1,245,416 82,593 | 32,159 1,116,243(11) { 10(19-20)| nil(20-21)| 74(21-22 F 
Bajoe Kidoel (Mar. 31) .......... 729,467 . 88,308 |+ 66,601 555,667(6) | 20(19-20)} nil(20-21)) 5 .21-22) 
Bakap (June WK) ...........000.- 230, 164,080 600 - -— 84,3005) -s nil (19-20) nil(20-21)| nil(21-22 
Bandar Sumatra (July 31)........ | 523,957 59,000 26,700 99,000(2) 4 34,600 nil(19-20)| nil(20-21)| nil(21-22 
Bantam (Java) (June 30) ........ 713,192 | a s 677,600(12) a } 15(19-20)} 5(20-21)) nil(21-22 
Banteng (Selangor) (April 3X0) .... | 467,809 } 26,970 11,440 144,130(5) 54,940 | 25(19-20)} mil(20 21)) nil (21-22 
Batang Consolidated ............ } | 296,140 28,403 2,124 244,385 ee - | nil ! " 
PD beccnscpadsens oneness 5: 534,893 , 43,764 | 7,412 373,341 28,733 150 5 nil ' ' 
IND \ 6 snes sntebanseestywesns | 510,500 767 54,500 1,000 464,950 38,700 30 10 nil 5 Pref.s 
Bekoh Consolidated (June W).... i | 418,745 3 33,995 | 1,305 90,300(3) at sae nil (20-21); nil (21-22 i mew 
Bertam Consolidated (March 31 1,534,416 | 1,269,877 102,000 | oe ~ 50 (19-20) | 5 (20-21); 5 (21-22) Morte 
PD <ictennduests suseento~ 2,250 277,730 25 of - aa ti 74d p.s.| 2d ps. | Tid ps. ro 
Bukit Kajang (June SO) .......... 881,671 | 69,044 11,868 192,398(3) 10,570 | 10(19-20)) mil(20-21)) nil (21-22 = sud 
Bukit Mertajam (March 3])...... 842,362 | y , 65,413 14,722 350,844(6) 23,482 | 20(19-20)} nil(20-21 | nil (21-22 insur 
Bukit Sembawang .............. 065, 5 bs 408,000(6) ad 10 | Csi nil 3 hese! 
4 be 459,322(7) i 4 86 nil 5 Prom 
sSeuvecanpacsceseouers , : 34,664 1,409 309,194 67,422 20 6t 125 
padded ebusresaeasacooness , 44,400 31,600 465,200 £9,289 21 5 
Cicely Ordinary (March 31) ...... f ag on 158,380(4) bs 60(19-20); nil (20-21 
Consolidated Malay ............ | 903,300 53,400 40,400 504,550 166,175 37 124 
i. cpcecacecesnsecegnee 97 | te oe 285,000/6) < 32: nil 
Ee. a eecnancnueeduees 29,700 11,341 239,298 121,295 20 ; nil 
| ener , i yi be iy 124 ~—CO 5 
Eastern Sumatra (June W) ...... 80,000 38,C00 185,000(3) + 62,000 ld p.si9-20! nil (20-21)/ni! (21-22 
hy PORES . .caccccosescesce 933,000 i | 000 63,000 29,000 492,000 25 10 ; 
SEE GENEID. sccccvesecesocess 51,000 61,580 571,968 — | | nil 
PC EEEEE <ccavcceescsvene y ce na és | nil i 
DL TE Snnes sesccoueesesoes | 23,757 27,031 231.711 ‘ | nil nil 
Grand Central (Ceylon) .......... . | 5,063,897 i te 1,820,667(6) oa 24 6 5 
Gula-Kalumpong ................ 023,600 | gu sb j we a 74 ™m | 0 
TL occseeestecnseceeceees 320,353} .. wy 116,620(5) fs Th 33 
Highlands and Lowlands ........ | | 92,000 |- 8,200 846 951 nil 24 14 E 
Inch Kenneth (May 3]l).......... | 396,583 | 25,030 |- 10,120 | 75,840(3) : -20)) nil(20.21)\nil (21-22 sh Bor 
Java Amaigamated.............. 80,000 | 19,400 682.600 nil nil nil Cer 
Java Rubber Plantations ........ 380,504 31,500 | 31,500 305,800 nil | nil 10 Ce 
Jeram (March 3i)............+..- 1900 | 288,298 27,536 | 2,079 14864316) | 15(19-20)} mil(20-21)/nil (21-22)) nili2.29 Ce 
Jong-Landor (June 3) .......... ‘ Ks 616,714(12) #- } 15(19-20)) mil(20-21)) § (21-22 ¥ tu 


0 


—_— 


Bat ae ie tae 


CLIN D074 


Cee ee nat Engine eaeceniaien Dae 
es A Nene ttl ie ae hl a 


ie ede 


—— 


ieeetseenal 


19} . 
14.23 


Jugra Land and Carey (Nov. 30).. 1 8 ' ". | §(19-20)} mil(@0-21)! 5 (21-22). So 
Kamuning (Perak)(June 30)...... | 902,605 | 43,820 136,540 112,500 | 124(19-20)| mil(20-21)) 43(21-22 ? oe 
. ~ 328,767(6) ~ 8 ee a de eS oe 
584,300(12) | .. | 20(19-20)} mil(20-21) ‘nil (21-22) | 10/22-23) 4 
596,372(12) | mil(19-20)| mil(20-21) nil (21-22) | nila.2y 
274 643 ‘6 | 65 10 nil 10 Ne 
282,000(6) 99,150 | 20(19-20)) 124(20 21) 64 (21-22) ns is 
285,600(3) 13,400 | 15(19 20)) nil(20-21 |nil (21-22), . a 
335,042 163,644; 6% | 2% | nil | i6 z= 
SraAle 87,920 3 | 5 cl * 
98) 24 20 ni ni | 
067 (12) ” 74(19-20), nil(20-21)/nil (21-22) id No 
73,200 20 


Kawie (Java) (March 31).. 

io (March 3]) .... oi i es 
Kepong (Malay) sa | 683,840; 52,193 
Kinta Kellas (March 31) .. - 3,685 52,900 
Kuala Lumpur (June 30) 88,700 
Kuala Selangor i 656, | 23,751 
Labu (F.M.S8.) i 120,230 120,230 | 61,510 
Lanadron 118,091 
Langen Java (Aug. 31) } | 555,688 | oh 
Langkat Sumatra | 370,000} 353,000 62,500 
Ledbury 42,070 


212,440 


1 4 
Lumut (Sept. 30) | 81700 
Malacca, Ordinary 35 275,760 
Malayalam (March 31) + 990,669 | 278, 


712 
329,200 nil nil 
368,245 |} nil | nil 

1,590,654 |; nil | nil 
1,714,874 } nil nae il sn 
1,011,257(12) 124(19-20)| 74(20-21)|10 (21-22, Ss 
2,328,230 nil nil 
1,093,308(6) 124 | nil(20-21)| nil(2l-22), 522.29 
1 


003,856 | nil = 7 
1 - ; of | 2 
see Onsodi | Mewes | ewes | | gpasoe Rim jgis 
Nordanal Gehan) ra 480.176 10 os wa |e 
‘orth Hummock (Marc } sacs de 1 , )| mi}(20-21)| nil(21-22) 
Padang Jawa (March 31) ....... | | | litsee 6,433 | 2019-203) mil(20-21)| nil 21-22 Hal 
ceveccvesccovecccecccs 379,928 20 nil | ionil 
Pegoh (Sept. 30)..............0...! | ooo 336,730 
oan Se ber each Rianne j hee 
ort Dickson-Lukut (March 3))..| 660,607 | §5,640 
mm POPS .........c00000-.]  SSR365 7 epee 
shores. sos. | 440,307 
Rubber Estates of Krian ........ | | : 
TL ncendwrseeececsires | i oo 253,260 
Sapumalkande . 
Scottish Maiay 


I+ ++1)14+14++ 


Teer dele +0 tel 


2 


250 nil 
| 10(19-20) nil(20-21)) 74(21-22 ta 
| 18(19-20) .. | mil(21-22), 

103(19-20) | nil(21-22: _ 

10 nil pi ‘ 

15 2% i 5 — 

25 | 5 | 


blieli tte 


12 ail =| lil | 

oe 54 nil nil 0 Oay 
118,912 10 C|_sinnl : 2 P 

41,258 | 65 nil 5 Pal 


inbhsttiiiana daha 502,833 
Son wipes taste se sseseseseees F aoe 220,655 5 5 nil Pini 
ont mao a® stessenevereees 506,000 . . 110,000(3) 43,750 | 13(19-20)| nil(20-21) nil(21-22)) 10 a 
cation Chake 3) 966eeeeescoses | | 515,152 1,379 50 105 | 124 | 
> 4 7 Gas seeeeeeeesecs 7 zo 487 129(12) nil(20-21)) 4 (21-22) 
Serdang Central .. ............ 333, 244,500 yy nil j anil nil 
Seremban idkeiniusdstehiewnas 552.370 42—C| «tél 5 : 
Shelford ..........-.seeeeeevees | | ae 3 157,331(5) | 15 nil { nil | 5 Wir 
— Sone =, 590 seaueusteeaten 246,026 | | ‘és te 146.6896) wee | 15 nil nil 

a i => bao - setbebet i i 1.079.919(8) | 3.796 | 95(19-20)| nil(20-21) nil(21-22)| 124 Ore 
Singapore United (J cess | os . 339,986(12) !10% (19-20)! mil(20-21), mil(21-22); 8422-25 Per 
ne | od eassoodg | 3: |'aifus-20}| nilaoay) nazz), 
Sumatra Consolidated (April 30). .) 178 | ; 1,569,882 345,571 40 : | pincal-22) Pr 
Sumatra Para (June 30).......... 072,539 | 7 254,433(5) 5,567 lad is-20, nil(20-21)) mil(2i-2e)) ” 
Sungei Choh z hep eRnabeusdécece oo ae 1ssoue } (19-20)) nil(20-21)) nas ‘' 


res 


Sungei Kapar 
Sungei Kruit i r "e -* 
Taiping (Sept. 30)............... “ia 279,922(9) 
Tali Ayer (April 30) aint °s | ++ 
Tandjong (June 30) ............. 1 4 | 328,608 (5) 
Tanjong Malim (June 30)........ | 328,376(3) 
Tebran (June 50) ................ 963,609 — | 335,100(3) 
United Serdang (Ang. 31)......../ " j 211,864(3) 
United Sua Betong .............. t 257,404(1) 
United Sumatra ................ { 774,140 
United Temiang (July 31)........ i *e £63,006 
Val a°Or (Oct. 31)...0..000000007° 6 | —-:118,6902) 


204,500 


nil 
10 


(ai 3 | 3 
ni } : 
6.465 | 719-90)| nil(20-21)) nil(al-22) nil Ce 


| 
nil | nil } 
| 
' 


alliance é | it : 
19-20)! mili 20-21)) nil(2l 22) ' 
iets ea, nil(20-21), nil(2l 22)| 
10(19-20)| mil(20-21)| mil(2l-22)) + : 
ni}(19-20)| mil(20 21)| mil(2l-224 + Ath 
| "'59-20)) nil(20-21)) § (21-22) |, 
3 - | nil i 
ni i 
10013 20)| nil,20 21)| 1o(2i-2) | = ‘ 
nil(19-20) nil(20-21) nil (21-22)} 4s 
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: ANALYSIS OF BALANCE-SHEETS. 
i 
UNION COLD STORAGE COMPANY, LIMITED. 
December 31, 1922. 
ES. Compared ASSETS. Compared 
LIABILITI with Dec. with Dec, 
Amount. 31, 1921. Amount. 31, 1922, 
- " P rt 9,559, i67 168,952 
000 .. roperty........ 9,559,467 .. + i 
5 9 cam. Pf. —_ Lanes s Discount on deb. 
1% 00m, Pe pf. 1000000... «- eee 49,420 ..— 4,223 
1 “A” cam. Pe "300,000 .. ce Debts due _ to 
ord o— aie 948,929 .. — 64,224 company .... 5,366,154 .. + 1,385,951 
44%, ded.st0C% = 59.924 .. — 17,150 Cash .......... 250,549... + 198,959 
Mortage » "240,000 .. — 529,200 
Loan nt. accrued 214544 ..— 2, 
od ipt. accrued ae oe - 
+. on ord.sneres y - i 
es al tors 6,263,544 .. +1,723,409 
awectn, res'tve 2,075,617 .. + 633,472 
pretand loss .. 109,922.. + 5,894 
Total .....---15:225,590 .. +1,749,639 Total ...... 15,225,500 .. + 1,749,639 
; UNITED DAIRIES, LIMITED. 
June 30, 1923. 
LIABILITIES. Compared | ASSETS, Compared 
with June with June 
Amount. 30, 1922. Amount, 30, 1922. 
£ jInvestments and £ £ 
ond ieee 1,893,243 .. + 11,569| loans .......... 4,026,009 .. + 188,990 
ond shares 2,038,403 .. + 11,278 |5% War Stock (at 
forteages 6,016 .. — 15,235 market value).. 209,386 .. + 50,490 
vaciaimed divs. 714... — | 409 | Freehold & lease- 
sandry creditors . 888,564 .. — 45,062 | hold property.. 377,041 .. + 4,480 
Seen i 11,147 .. — 19 | Sundry debtors .. 630,391 .. — 123,724 
Doneeve 150,000 .. + 116,841 | Furniture........ 3415 .. + 1,131 
Prottand loss.... 411,222... — 16,566 |Cash ........ wee» 153,067 .. — 58,970 
aa =. 5,399,309 .. + 62,397 Total ........ 5,399,309 .. + 62,397 


DIVIDEND ANNOUNCEMENTS. 








Rate % per Annum, except where | Dividend 
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marked % or stated in Cash. | for Whole 
* Interim div. + Final div. Years. 
Name of Company. \Interim|/Date of Method 7... 
| _or | Pay- | of ro - ~~ 
| Final. | ment. | Payment, aan (ene 
~~ Railways. f = | = 
Baltimore and Ohio ............ 134% |Dec. 1) Quarterly ps | wa 
Bombay, Baroda, and C.I. ......| 3%* Jan. ne “s 
Central Uruguay............. ees oe “* Less tax 4 nil 
Central Uruguay Eastern ....../10/ p.s.t+ Less tax 7h) 66 
Central Uruguay Northern...... | 6/ p.s.t] .. Less tax 5 | & 
Illinois Central, ...........006 17% |Dec. 1) Less tax ae = 
Se 44%+ Jan. 1) Lessetax 8 8 
SN aeiadiis~ scene 6) p.s.t “ i 9 
Banks. | 
Bquitable Trust of N.Y. ........| 3%" Quarterly Zz 
ET CRE oe. .asaiewe sit 6%* (Oct. 23| Tax free <n 
i iitcen sec eéhasee 4/ p.s.*/Oct. 27) Less tax aa | 
National of Australasia ........ | 10* oe et sd 
DE diets Segeetese seas e9 « | 8/ p.s.*|Nov. 8) Less tax ee ee 
Queensland National............ 10* |Nov. 15 es os | os 
Royal Bank of Canada .......... 5%+ |Dec. 1 “ 14; 14 
Insurance, 
North British and Mercantile ..| 6/6 p.s. Less tax 
Royal Exchange .................] 8%* [Nov Less tax ee ee 
ET aires vs ene vn se euis fAlp.st} .. os |1/9p.s.|1/8p.s. 
United British ...............4.. 74%* |Nov. 14) Less tax va wa 
Tea and Rubber. 

Anglo-Dutch Plantations ...... 5%t Less tax 9 6 
oe ggrentesesconasees si | Less tax ‘ . 24 23 
ri Se eee 10%* ee Less tax in es +s 
British North Borneo ‘ nha ia - ms 34 3 
PE c6iscundessssesgucs’ 4%* \Oct. 29) Less tax *: +: 
Bukit Lintang ........ & a Less tax 5 | nil 
Central Province Tea .......... Be 6 Less tax / 10 | nil 
Elawatte Ceylon Tea a 10%* |Nov. 10) Less tax - oe 
| Se a? t+ Less tax 4/74 in £ os oe 
Hungasgeria Tea .............. | 5%* |Nov. 10| Less tax 5 og. bas 
BE asvavcencccsbssnccl ccs a Less tax 74 | nil 
Kukicherra Tea, Pref. .......... | 3%* |Nov. 1] Less tax 4/2°4375 a 2 
Kumuning Rubber and Tin .... Oct. 29) Less tax 4/l0hin £) 10(a} 44 
u Plamtations..............] 12p%t.. Less tax 4/l0hin £) .. a 

vunuva (Ceylon) Teaand Rubber, 74%* lNov. 2} Less tax 4/7, in £ 
OOP MOD ooo ccccccceece 5% a Tax free i a3 
Mek Rubber, Pref........... 15% ¥ Less tax (arrears to} Dec., | 1922) 
a --| 15%t| .. | Less tax 25 
jew Columbia, PRN ieee cea | 5% - Less tax 10 | nil 
SOME (OCVION) 2. ccc cccccce | 7§%* |Nov. 10) Less tax = +: 
~e NON oe snucesesasl 8 ae Less tax 4 nil 
ni fea ...... 10%* |Nov. 1) Less tax 
Pindenioya ichewn ven baneguaaaed 2h%* |. Less tax 
“aware Eliya Tea .............. | 7%* INov. 1 - State 
Pring Valley (Ceylon) ..........| 15%* |Nov. 10} Less tax aie 
“andard Tea of Ceylon ..... e+! 15%* |Oct. Tax free oi ae 
Thisd Maye (Camaten) Seabeunatad 10 %+ ae es 15 | nil 
ike eee) occcccescces 4 %* |Oct. 31) Less tax wan a4 
"indsor a Sunes anne Bog a Less tax a 
pecans (Matabele) .........., ¥ Pe . an | 0 
Gain Gene Nane® Maipiieasmainaa 5% \Nov. 5) Less tax (2/3 in £) | 
pil Copper 222°." lgoddpaltov. 15} Quarterly Bs 
“fees (Transvaal) Diamond, , 
Siam, “a TP CSCC Cereseeeoresoes 125% ee Less tax ee *. 
~amese Tin / 
~auah and Abosso S%t ; af 15 5 
Tekke-Taiping ttt 5 %* |Oct. Less tax pert. Ms 
Uni oo ide peenmeebnande /3 p.s. Oct. 31) Less tax ob See 
Wolhuter ¢ pee ieee... “s phe Bis tin 
Fld... es... B%i (Dec. 4) Subject to tax 5 | nil 
Aitican Cte Pompanies. : 
triean Suna crseeee.| 3%* |Nov, 1] Less tax 26in £| .. | .. 
1 J. Stevens ae «| 5* [Oct. 30 oe tax iy izy 
Rew Clee... °°°3°.' 8s ccee. ee os ss tax | 
Anglo: Amermants and Co, ...... | £3 ps. |Oct. 22) Tax free . o.  a 
Anglo-American Tel ae oto * |Nov. 1) Less tax co | oe 
ree clegraph 3* (Nov. 1) Less tax ska Pons 
Argentine Sout eneeie ervcces| 23%* i Less tax i ? 
Austin Reed ern Land * «| ee ee oe 5 j . 
Borax Comsoiidia oa aette sees -|  10* |Oct. 31) Less tax oof es 
eatin tioe Pref sees) 6 |Nov. 1) Less tax 4/6 in 2 os | ee 
Be Stamping p MBs cv esve ---| 1% {Dec. 1) Quarterly enti hs on 
“Mel United Breweries. -"7""""| i .. | Less tax Bi] « 
TM oSasccs 7 ps.ti .. Less tax Pear OE we 





British Canadian Trust = 
British Portland Cement... : 
Buchanan. Dewar 
Butler’s Wharf ............ 
Caicutta Tramways ......... 
Callender’s Cable ....- 77° ""**"" 
Seeman eeeeme ................ = 
Castlebellingham, &e.. Brewery.. 
City of Dublin Steam Packet — 
City and West-End Properties 
Ciydesdale Investment.... . 
Coltness Iron .......... 
Cordova Land ........ 
Dublin Steam Packet ..... . 
First Scottish-American Trust .. 
Frederick Leney and Sons..... 
Frome United Breweries. .. 
General Supply 
George Newnes 
MIN St herrea a 
Gramophone Company ....... 
Herrburger Brooks 
Highland Distilleries 
pg re 
Ilfracombe Hotel bipetnate 
Imperial Continental Gas ..... 
Indo-European Telegraph oe 
Industrial & General Trust. Ord. 
Mabe ges os was 
John Walsh, Limited 
Joseph Lucas ......... 
Kaministiquia Power 
Lambert Brothers ‘ 
London United Laundries . 
Mitchell and Muil .... 
Montreal Light, &c. ...... 
Montreal Light, &c., Cons. 
Olympic Portland Cement 
Oxford Canal Navigation 
Piccadilly Hotel ...... asvweene 
Port Madryn (Argentina) . ea 
Realisation & Deb. Corpn., Ord 
Be SO nc enwekises Sika wee 
Richard Whitaker and Sons .. 
Rosario Nitrate .. - 
Royal Mail Steam Packet 
Sadler and Co.............. 
Salar del Carmen Nitrate ve 
Scottish Lands and Buildings 
Second Edinburgh Invest., Def. 
Second Scottish Invest., Def. 
South African Lighting ...... 
Stock Conversion and Invest. 
Tecka (Argentine) Land ... 
Tempus Shipping .............. 
Union Cold Storage ............ 
United Tramways of Caracas 
wi ok) re 
Wallace Brothers ......... 
Williams, Foster, and Co., &e... 
William Longmore 








(a) ‘Tax f ree. ~ (b) 
held. 





ALA 
344 
hs 





5 
15%* 
74%" 
23%* 

ec 

~ 





Less tax ll/l,4,in £ 


—- Less tax 
Nov. 1 Tax free 
Nov. 5 Less tax 
Nov. 14 Tax free 
Nov. 2 Less tax 
Oct. 17 Tax free 

- Less tax 

oe Less tax 
Nov. 1 Less tax 

os Less tax 
Noy. 14 oa 
Nov. 1 Less tax 

os Less tax 

oe Less tax 
& bonus 10%) Tax free 
Nov. 1 


Less tax 
Less tax 
Tax free 
Less tax 
Less tax 
“* Less tax 
(&bonus 5%) Subject to tax 
Nov. 15 vs 
Less tax 
Less tax 
Tax free 
. 15 Quarterly 
. 15) Quarterly 
. 15 Less tax 
Less tax 


Nov. 15 
Nov. 1 


Less tax 
(& bonu's 1/ p.s.) Less tax 
& bonu’'s 1/ p.s.) Less tax 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax ‘ 
Less tax 4/l0in £ 
Less tax 
Less tax 
Less tax 


Nov . 15 
Nov. 2 


Nov. 2 


Nov. 1 


Less tax 


ae Less tax 
Nov. 5 Less tax 
(& bonus 2/ p.s.) .. 
° Tax free 
(& bonu's 10%) Tax free 


(b) Also bonus of one share Kakabeca Securities for each share 


Continued. 





719 


7 


10 


20 


10 


10 
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id 
15 


15 


54 


23 8: 


nil 


‘6 
‘3 
15 
10 


5 
10 
10 
10 
20 





BELGRAVE STANDARD TYRES announces that, owing to continued trade depres- 
sion, there is loss on past half-year'’s working. 


ELeEctric 


SuppLy or Vicrorta.—Directors propose payment of one year's 


dividend on 6 per cent. preference shares, and carry forward £64,803. Although 
balance to credit of profit and loss would permit of a dividend on ordinary shares, 
board do not think it advisable to do so at the present time. 


Isnotson Bros.—No dividend is recommended, as business done was insufficient 
to be profitable, and prospects are not encouraging. 

Kayser Etuison.—Directors propose to transfer from reserve £33,787 to wipe 
out loss. They also propose to transfer £3,000 from reserve, and to pay, on 
December Ist, six months’ preference share dividend on June 30, 1922. 

Tue City or Santos ImprovemeNTs Company.—In view of the low rate of 
exchange prevailing since the commencement of the company’s financial year, 
the directors consider it undesirable to make an interim distribution upon 
the ordinary share capital: the dividend for the year will be declared when they 
have the final accounts before them in April next. 

Tue SouTH AUSTRALIAN Lanp, MorTGAGE, AND AGency Company, LIMITED AND 
Repucep.— Having regard to the fact that the two important sheep stations held 
by the company are now sold, and that a return of 18s per share will be made to 
shareholders as soon asthe court has approved the scheme for reduction of capital, 
the board has decided not to pay an interim dividend on account of the current 


year. 








MINING OUTPUT STATISTICS FOR SEPTEMBER, 1923. 


























Tons 
Crushed Gold Recovered. 
33 sg Value. | Profit. 
Mill,|; 965 Mill. S65 Total. | 
| 5s 5S | 
Gold. Tons. | Tons. Ozs. | Ozs. Gn... £ z£ 

Akoko Main Reef.......... 7 se wi Lo ae e- 
Ashanti Goldfields ........ 757 .. | -- | os oes7 (b)25,733) 

Delage ot etainienwonnt 3,300 — 2,779) 482 3, wi toe 
Boulder Perseverance .... os i oe i : 
Chaneien an acanewkske 8,702 17,376! 2,147) 920 3,067 tne sion 
DMD \cicbnaudeedsvengy «nce 35,200 a | oo | ee ‘ions $153, 

Weisbamks ...ccececcoccess es cite fee } ; a 
Globeand Phoenix ......... 6,415 Dae Bee 5,998) onteul™ 12 020 
Hampton Celebration 1,180 f s+ | + “al , a. 
Jame epereaccscnsese* ao a ines 

4 ri Star 15 éa “ a “+ | t 

ae. = subbthusssaee 15,850 32,290) 8,993) 1,368 10,361) a 
Nundydroog .......---+++- 10,406 9,295] 5,091 5,460) 
OOTEZUM ....ceceeeeeesree 14,500, 2,200; 8,954 227 9,181) 85 aa 
ying Poor . a ins ‘ ne ae ee ib) ret 
Oroya Links .......---++- e | es ws ée it \ 
Planet Arcturus ........-«. ae sical 520; 854 1374 o ine ‘* 

PreGtOR cccccccecccccscosses a a | *“* i ** * ' : 
er grr ono" Ge ee | we | a) 4,798 os 
South Kalgurli ........--.. oe } + ‘saad irae 
Taquah and Abosso wane os oo | ee —_ 970209 
Tomboy «.---++-+---------| BOS ** | Sagi (gold) 44,907) (silver) |: 


(a) 90s per fine oz. 


(b) Par value. 


(c) 84s per fine oz. 
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i ; 4 
“Se ¥ 
nit The address of the United States : t 
ae |\Outpat. Other Notes in Return. ne a Tess oO t e nite States and South American | i: 
a ccoanienpsicihlpeneniniaanse ment Trust Co., Limited, now is 320 Gresham H use. Ola 
2 r. Tons. ; s - Cc. ld } 
+ acest aerrr 243 | Blister copper. street, London, E «3 
ie Tin. argue 
} ¢ eee. dcevedentseéssses 4 * RAILWAYS. 
ee Bisichi ....... »seeages 
as) Briseis i atenee 35 BUENOS AYRES AND PACIFIC.—The report for year... 
tt pee ap ae > June 30, 1923, just issued, shows the following (om... “ie 
| | ~ eae (Nigeria) renppees 33 i results :— 
ie Rn iedninpienipgncaen 18 Est. value, £8,165 ; est. cost, £2,090. Year, Year, Train Mile Qu: 
aif Gurom River ......... bed T 9). M Lie Statistic 
: laris Hydraulic .......... 9 Value, £1,003; cost, £723. ~ 22. 1922-23. 1921-22, 1922.2: 
| Kadona Pros. senupeane 14 ee ; £ s d ; 
Kaduna Syndicate .... 23 oxen mt £2.00 Receipts........ 7,465,112 .. 8672234 .. 17 4a 
= i Kinta I a aie sawed 284 Value, £3,266; gross profit, £2,041. tes See 
. Sapenet Pulai...... eve os : Profit, including tribute, £1,044. Expe nses ...... 5,518,508 .. 5,485,808 .. 12 44 se 
rs ED  cecenss pail 3] Valne, £3,697 ; cost, £2,503. ; a —--- = ict 
ag SNRONE nn. ceuecies ; 40 ‘ Profit ........+. 2,146,604 .. 3,186,426 .. 5 06 
Pa ie aguta.. sppecngance A Despatched 64 tons. Working per- of o ' 
i Nigerian Consolidated .. “+ aaaiiaae 7 , 
1 Pahang Cons. piambene 203 Black tin, 24 tons alluvial. CENTAGE «eee 71:24 63°26 
i ; ~ sier Hydraulic ea it nn — the ordinary stockholders receive 7 per cent., agair St noth: 
” er ; ceoesree “* ieee , , ins noth: 
? : Rambutan seneestoons 164 Est. value, £1,915 ; est. cost, £755. for 1921-22. The reserve funds stand at £1,814,019. The « 
‘ fe Ropp “ oees 30 nea 1a k .* of £205,129 is carried forward. 
i s. 
a Eeeemewsrwessennsncove] of EEREEADCE CENTRAL ARGENTINE RAILWAY.—A marked improvemes 
4 South Crofty .. aneenell 582) Value, £6,599; arsenic, &c., £3,593. shown in the working of this line for the vear ended lune 2.» .. 
. ‘| E £5,750 ; £3,095. ; June 3 
ae Tekte west. Pe eae = oy Se ee ae Gross receipts have risen from £,9:442,563 in 1921-22 to S10.6::5 
H f Tekka-Taiping ee ee 654) Est. value. £7,395; est. cost, £2:575. IN 1922-23. Working expenses have been reduced from L7.3he 
ee rer 524) Value, £6,023, cost, £5,858. to £7,210,763. The net receipts have risen from £2,052.61 
i F Yarde Kerri pageant oa ‘| ae £ 3,445,056. The ordinary stockholders receive 6 Ler cent. ; 
i * Chinese Engineering a 74,376 | Week ended Oct. 6th. against 4 per cent., and the deferred stockholders, who receive! 
a ti Fast Kent pbasviniitdes | 4402 | Week ended Oct. 13th. no dividend for 1921-22, are to receive 6 per cent. for 122, 
i 4 Natal Navigation...... --| 36,296 | ns The sum of £171,857 is carried forward, against /<,781 bow 
a Northern Natal 22,026 ‘ J A : 
: if Tweefontein United | 68.886 | in to the accounts. 
4 } Veyeess si | 29,559 ENTRE RIOS RAILWAYS.—The report for the” year ended June x 
F scellaneous. | : ir. eee ae 
Ht Crown Diamond ....... = 3,283 carats, value £7,742. 1923, shows that the net receipts at £321,517, _ Increased 
\y Transvaal Silver { 39.611 ozs fine silver. = £142,406, or 79.57 per cent. Gross receipts were £77,723 higher 
4 _ - oar cts raat “x DeNnses ‘re reduced by S6a."4 
be a Barish Avernaian.— Four weeks ended @ctober 6th :—15,006 tons crude ore | °T S.12 _ cent. Working a tie o_o t 44,74 2 
at produced 2,500 tons lead concentrates, containing 1.512 tons lead and 65,500 ozs | 5.32 per cent. The report adds that ‘‘the prospects so far ‘: 
| silver; also 2,000 tons zinc concentrates, assaying 7 per cent. —e 85 ozs silver | the current year are satisfactory. Revolutionary disturbances 
+ r ton, and 45 per cent. zine. 370 tons carbonates raised. Two days’ stoppage. a oe ce se ee Klee Reece ante 
eh 3  Peneuie.—teateuber Crushed 16,662 tons of ore, producing 233 short tons Paraguay have pee and nae u sffic ae rs ay 
we i} (2,000 Ibs) of blister copper, containing 2,379 ozs of gold, 4,819 ozs of silver. Esti- rhe early reports of the next cereal crops are good, grazing la cs 
4 4 —_ — (taking copper at £56 per short ton, gold at 90s peroz,and| are in a favourable state,-and the cattle industry is (vacua 
a silver at 2s per oz). 


recovering from the post-war condition of low prices and restrict 
demand. 

SOUTH INDIAN RAILWAY COMPANY, LIMITED.—The followr 
interesting table of gross earnings, working expenses, and ne 
earnings of the South Indian Railway is given in the report a 
accounts for the year ended March 31, 1923, just issued :— 


Norra Broxen Hi.t.—September :— 16,800 tons of crude ore were treated, pro- 
ducing 5,340 tons lead conceutrates, averaging 64 per cent. lead, 29 ozs silver per 
ton, and 8 per cent. zine; also 3,000 tons zinc concentrates, averaging 48 per cent. 
zinc, — cent. lead, and 7 ozs silver per ton. 

San Francisco Mines or MExico.—September :—Ore treated 10,345 tons. Lead 
concentrates produced 2,150 tons. Zine concentrates produced 2,400 tons. Esti- 
mated net smelter return on lead, $104,250 U.8. currency; estimated net smelter 
on zinc, $46,300 U.8. currency; total net smelter return, $150,550. Operating 


expeoses, $69,510; estimated operating profit, $81,040; capital expenditure (in- 
cloding deveiopment), $35,890. 











Santa GERTRUDIS, —- September :— Milled, 8,289 tons ; profit, $17,994. In addition, Gross Working Expenses. Net Earnings. 
treated 40,598 tons from the Inversiones imines, the estimated perc2ntage of pro fit Earnings. 

accruing to Inversiones Company being $19,698, less certain development expenses : a ‘ee ie Ia 
amounting to $19,957. Year. Percentage Percentag' 
Amount. Amount. of Gross Amount, of Gross 
Earnings. Earnings. 
¢ niin tatiana. ee ee 7 a 

ports 5. ol ae . 

1921-22 ....) 4,40,03,089 3,15,57,197 71-71 = 1,24,45,892 223 

-_-__-_——~ 


1922-23 .... | 4,88,99,408' 3,44,14,688 7038 —1,44,84,720 2962 _ 


Compared with the previous year, there was an incre ase 
Rs. 48,96,319, Or 11.13 per cent. in the gross earnings; @m iicise® 
of Rs. 28,57,491, or 9.05 per cent. in the working expenses; ap» 
an increase of Rs. 20, 38,828, or 16.38 per cent., In the net earnings 
The dividend on the ordinary stock is maintained at 5 pet = 
UNITED RAILWAYS OF THE HAVANA f&c.—The following table 
shows the results for the year ended June 30, 1923, «nd how the 


compare with preceding years :— 1921-22. —e 
£ 


‘ 34 
Receipts .....ssssesccssesccesess 3,893,949 .. 35,7655 
Expenditure ....0..sescseccccess 2,129,958 «+ 2,465,064 





The Anglo-South American Bank, I.imited, has received cable 
advice from their New York agency to the effect that approval 
has been given to a Charter for the formation of the Anglo-South 
American Trust Company, New York. The new company will 
have a paid-up capital of $1,000,000 and reserves of $500,000. The 
board will consist of the following :—Mr R. J. Hose (chairman and 
managing director of the Anglo-South American Bank, Limited), 
Mr W. E. Wells (general manager of the Anglo-South American 
Bank, Limited), Mr W. S. Carpenter (vice-president and treasurer 
of Messrs E. I. Dupont de Nemours and Co., Wilmington, Dela- 
ware), Mr FE. J. Cornish (president of the National Lead Company, 
ot New York), Mr F. S. Jerome (president of the American Copper 
Products Company, of Elizabeth, New Jersey), and Messrs C. 
Gleason, A. Elkus, N. C. Stenning, C. Piatt, and W. H. Trachsel. 
It is anticipated that ihe new institution will commence business 

n November isth next. 


The address of the Second Mercantile Trust, Limited. is now 








Surplus ......cccccscces 2,163,995 «- a 
Perzentage of expenses to receipts. 70:11 -- = 
Profit per train mile 4s 5d .* - 


320 Gresham House, Old Broad street, London, E.C. 2. 

The address of the Mercantile Investment and General Trust 
Company, Limited, is now 320 Gresham House, Old Broad street. 
London, E.C.2. New telephone numbers, London Wall 3499, 3470. 

At an extraordinary general meeting of the shareholders of Hall 
and Company, Limited, held on Wednesday, the 1th. at the 
Croydon Chamber of Commerce, Katharine street. Croydon, the 
resolution proposed by the board increasing the authorised pre- 
ference capital to £200,000 by the issue of 125,000 new 6 per cent. 
cumulative preference shares of £1 each, ranking pari passu with 
the existing 75,000 preference shares, was agreed to by a very 
large majority, The rate of interest on the existing preference 
shares is to be increased from <4} per cent. to 6 per cent. as from 

October ist, and the issue of the new preference shares is subject 
to the condition that the preference shares issued shall at no time 
r exceed the number of ordinary shares from time to time issued. 
4 The retirement is announced of Mr Henry Leaver, manager of 
: the claims departinent of the Employers’ Liability Assurance Cor. 
poration, Limited, after 41} years’ service with the corporation 
As a token of their friendship and esteem. his colleagues have 
A presented him with an old English bracket chiming clock. 
We are officially informed that the old-established distillery busi- 
ness of John Watney, Limited, of Wandsworth, has been re 
rganised. The two senior partners of the firm have retired, and 
paper eine | will be conducted in future by Mr Bertram Watney 
junction with Rooth’s Distillery, Limited, who have acquired 
the controlling interest held by the retiring partners 
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The ordinary dividend is 6 per cent., as against 4 Per ae a 
preceding year. The reserve account amounts to £1,219" ; 
General renewals reserve amounts to £192,519. F quence 
dividends account amounts to £300,000. The insurance 
stands at £80,000. The sum of Zat3 650 is carried forwar® 


INSURANCE. 


OLYMPIC FIRE AND GENERAL REINSURANCE COMPANY, LIMIT! 
—The directors have made a call of 5s per share om 6d each. 
capital of the company, payable in two instalments és | meetiss 
on November 1st and December 14th. At the last annua veer 
reference was made to the fact that the directors were vith a view 
the question of reducing the capital of the company, ane This 
of writing off the preliminary expenses and other oe " Belore 
matter is still under serious consideration by the dr C cA expected 
the second instalment of the call now made is due, i ‘purpes 
a meeting of the shareholders will be called for - real or & 
submitting proposals for the writing down of the Sivectors ma 
considering any alternative proposals which the a! 
have to submit to shareholders. 


BANKS. rt for ye 

ANGLO.SOUTH AMERICAN BANK, LIMITED.—The es mskith 

ended June 30, 1923, shows that the net profit, rye’ whict 

provision for all charges, rebate, &c., amounts to £43025 total © 

together with £256,684 brought forward, makes on aivide 
£692,940, of which £196,530 was absorbed by the inter! 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net 














































































| Profit a Co ondin, 
‘Balance’ After Ames Appropriation. Perion Laat 7 
Periog | from Pay- ene rn — Year se 
T ende: ie Company Endi | Last ment of able for Dividend, Carried to a 
sae , nding. | Distri- | ——__—__——— ; 
ba ’ Account. Deben- buti Prefce. Ordinary Reserve, Balance Net Div 
| _ ture ation. —— Deprecia- | Forward. prog dend 
taticy. ae | Interest. Amount.| Amount. Rate,| *!0n, &. : 
92233 Ts : : = ai is 
~ Banks. £ £ i £ > £ £ & 
= secioSouth AMeTICAN .-+ee+eee- June 30 256,684| 436,256 692,940 e- | 330,279 10 25,000 337,661, 644,138 i2 
al Breweries. 
12 GIMME. and Distilleries...++++++++- Aug. 31 20,383) 41,512 61,895) .. =| 38,250 30+ ne 23,645| 31,853 20 
a vi) ‘am Longmore andl Oo... <cees Sept. 30 4,225) 10,082 14,307; .. | 7,000 20+ 2.000 5.307 9053 20: 
‘7 glectric Lighting and Power. 
erie Supply of sean ben i Mar. 31 45,542! 32,617 88,159} 10,500) “a aa 12,856 64,803 33,646 
wancial. Land, & Investment. 
Dothy ie Southern Land ....... June 30 22,842) 33,179 56,021; .. | 25,000 5 5,000 26,021 9,267, 5 
he = MM ordova Land ....++-++. seceese+| Sept.30 | 20,604/Dr 9,533 10771) .. | ~~”. ie i 10,771 |Dri4,825 
eS ct Madryn (Argentina). Ms cocce| June dO 15,727, 3,359 19,086 cee 12.250 10 s 6836. _— 
men: Me ©—-—s Hotels, Restaurants, &c. 
30, 142 Carlton Hotel eseren senso =¥s - oe - 15,790) on ae 11,000 20,000 10 15,622 15,233; 45,791 8 
br: 8 Pj nadilly Hote eereeereerenee ef u v ee ’ 7 6} ae a - | 17,000 656} 10,319 
35a: Iron, Coal, and Steel. } | j } 
2,611 » ME Coltness Iron «++. jaeete socccee| July Sl 21,738} 213,039 254,777, 2£,750| 42000 8 137,664 29,363; 14,733) nil 
ent. ; -ayser, Ellison, and Co. .....+--| June 30 Dr 39,641) 5,853,Dr 33,785! 3,000) - -- |Dr 36,788 - Dr43,327 : 
receve Rubber, &c. | { | ; 
1922-2 Buioe Kidoel .....++- cocccccces| Mar. Sl 18,492 32,165 50,657) oe «€©|«~C Cl 27,270) . 123 at 23.387 12243 § 
brous Bukit Lintang ..cccecesceeee --| June 30 |Dr 2,428 4,036! 1,608 ie | 1,512 st ' = 5 96 Dr ry nil 
h Kenneth...... eocccesccces| June SO |Dr 66 2,615) 2,549 ee 1,702; 74 a 847 |Dr 3,083, nil 
June x Kamuning (Perak).......seee+.++| June 30 28,748 21,735) 50,483 -- | 20100 10 a 30.383 9.058.1d pst 
od Ge Laras (Sumatra)....sesee. eecene — > Dr 8,866) 6,355 Dr 2,511) inte cd aa ee va Dr 2,511\Dr 2,770 ..— 
ites wa Estates ...sccces eokewe’ -.| June on 1,144 1,144 865) “ <a ii 279\Dr 1,1ll' .. 
a Maturata Tea and Rubber ......, June 30 | 2,238 6,299) 8,537 360) 6,000 25 a 2,177 : sis be 
he Sued cpietadpeeeees seeeeees June 30 | 5,189 10,013, 15,202 -- | 10,625, 6} - 4.577\Dr 520 4 
noes» ME Straits PlantationS.......... we.) June30| 8895 12415 21310/ .. | 12000 10 on 9310; 12647 10 li 
wu Sungkai-Chumor ...... seeeeees June 3O | 30,508 13,495, 43,803 -» | 12,482) 12% a) 30,821 186 nil cf 
g lands Shops and Stores. Ee 
adually A Mavnard’s .. maraceceenneee -++ June 30 | 123,807 77,586 201,393» 3,390) + «38,960 40 25,000 134,043) 41,046 4) 
str ea | #5 
ventral Province, Ceylon......+.| June 30 519 10,600, 11,119 4,500 5,000 10 re 1,619; 10,890 nil i 
Sovies New — % seeeveceeees) June SO; 11,734 44,517, 56,251 ee | 39,506 50 a“ 16,745; 37,162 40 ui 
so rust. 
- _ British Canadian Trust ....0e..| Aug. 31 6,171 14,430 20,601; 4,698 7,321 7 2,000 6,582 10,477 7 
Se 11,269 } 
: Sock Conversion and Investment] Aug. 31}  .. 42,455 42,455! 14,625 4.508 ;*22- 7,545 ae 18,454 nil 
Other Co 4508 2 | 
. 2 ther Companies. bi 
ne Bretts' Stamping ........cee02.| Aug. 3} 3,993 439 4,432 910 1517 5 a 2,005), .. a ' 
. East rn Chemical = acsinsp hie oclh, te ane 8,535 Dr 10,503Dr 1,968 ae a ee 4 Dr 1,968 Dr 6888 .. ; 
ven tag’ ramophone Company..........| June 30 | 166,555 127,183 294,738 5,000 163,500 15 ia 126,238 43,102 15 
Gross Herbert Morris .......ceceseeee) July 31 16,824 76,882 93,706 11,767 25,000 10} 27,203 29,736 59,645 10+ 
ings. Rosario Drainage ..... ocecseess| June 30 30,262 29,307 59,569 7,200 18,460 5 pa 33,909 Dr 3,019 3 
~nion Cold Storage ........ --+-| Dec. 31, 104,028 498,166 602,194 328,800 30,000 10 133,472 109,922 483,998 10 
at vnited Dairies .......00. eeeee.| June3O0 | 101,311 468,623 569,934; 113,594 254.796 124 100,000 101,544: 452,692 124 J 
cnn nnn nn SS Ss sss sensststesnssssstsssesstesseataen i 
29°62 + Free of tax. a 
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i 30th last. There is now an available balance of THE PUNJAB NATIONAL BANK, LIMITED.—We have received the 


$; and ai? 410, of which the directors recommend that £133,749 be | fifty-seventh report on the working of the bank for the half-year 
— Sousa to the payment of a final dividend of 4s per share, less | ending June 30, 1923. ‘The accounts have been thoroughly checked 
‘oo ,. 4%, payable on the 2gth inst., making a total distribution by Messrs Basant, Ram and Sens, the auditors, and their report ; 
g tabit yu ol 10 pe. cent., against 12 per cent. for preceding | is appended to the balance-sheet. The total profit for the half gf 
w the oi be added to the staff pension fund, and that the] year, after defraying normal expenditure, amounts hi 
Of £337,001 be carried forward. The report contains | Rs, 4,19.460-15-9, which works out as profit at about 31 per cent : 
2s aeeraning mparative statistics of the position of the | per annum on the paid-up capital, including advance capital, an i 
for a number of years past. The balance-sheets of British | at about 1.43 per cent. per annum on the working capital. The ; 
534 =< south America and Commercial Bank of Spanish America, }| results would have been much better but for the failure of the } 
ae 4 *a, at June 40, 1923, are furnished with the report. Alliance Bank of Simla towards the end of April, 1923, as a conse Hi 
— THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK.— | quence of which the directors thought it necessary to keep < te 
270 ance-sheet, September 14, 1923 :— large cash balance in hand, and to restrict investments to some 
Liasiiities $ ASSETS 3 extent. Out of this total profit of Rs. 4,19,460-15-9 the directors 
Dit rs = ASSETS. ; aoe 
real sar stersees -  20,000,000| Cash and due from banks .. 114,533,494 | have provided a sum of Rs. 42,564-12-1 for writing off bad debt f 
et. fot HE Reon und profits........ 23,250,355 | Loans and discounts........ 233,863,410] 2nq have transferred Rs. 1.00,000 to reserve fund No. 2, raising /& 
nt ed for t : 7 . ¢ 
or taxes, interest, U.S, Government securities 72,455,283 ' all lout 1 debts, leaving < ; 
19.517. ya ssesesess 2,312,183) Other securities 18'555'969 | it to Rs. 3,00,408-8-0, to meet bad and doubtfu cael eee ; 
Lion ome Payable Oct. 1, 1923 ,000 Redemption fund — U.S. oe balance of Rs. 2,76,596-3 8, which, together with the sum ane : 
account reaiating notes phlei nde 390,789,470, Treasurer .............. oe 55,000 | forward from last half-vear, i.c., Rs. 36,561-1-10, makes the . al : 
i. “cceptances outstanding eens Cotenens acceptance lis. 8.851.588 | sum available for distribution as Rs. 3,13,157-5-6. The direc To ' 
wet Habilities . teens 929/980 Other assets.............-. "329.759 | recommend that this sum may be appropriated as ones ; 
8,204 ——~———— | ad-interim dividend at Rs.15 per ceat. per annum for the : 
(MITED THE ON nee 448,203,505 | ear ending June 30, 1923, free of income-tax, payable on anc : 
ye d : ee , or income- ; 
issued ea te E HUNDREDTH BANK, LIMITED (TOKYO .—Balance-sheet after September 1, 1923, Rs. 2.00,520-15-2; to pr am > . ana : 
d eac! ! 20, 1923 — tax in part for 1923-24, Rs. £0,000 ; aoe = Boss . “ : 

1 t , ° . , a — - ° * * ~ = : 
neetiss Copital paid ap = Yeo. | . ASSETS. Yen. to next half-year’s account, me Coat oe cian Swi. at 
idering WE Berve tung ett nee Cash in hand, at Bank of During the half-year two new branches were open 

oe eusion fund veeseeeees 8,900,000; Japan,and money atcall.. 12,747,292 ae ee Peshawar Cantt. i 
a V1" TE Devosite & curren; (ucttts: 246,280 Japanese & Foreign Yen Hafizabad and Peshawa 4 
bis Lakin a urrent accounts 121,337,506 over smnent : 
‘Belore HE tomers.on levers ae Oe cUs- | bonds............ 26,933,673 RUBBER, &c. 
iM Acceptance. Of credit, Other bonds and d 1 
, anes & ies ved results are 
xpecte: Poreien bills cola saarantees 5,101,606 stocks .......... 3,510,145 BAJOE KIDOEL RUBBER AND ——_ a meteor, 
pose ; rt %0 Bank if Japan o® eeeee 1,327,638 | ————<— re vealed in the report for the year endeu .- ZI, 9 ° Th 
or © B® 8 to oth oe  weasen 9,350,000 | Bills discounted ............ 37,394,351 a ein lent meal in preceding year. e 
, aa er banks a 6 Loan rdrat 68.173,019 | net profit is £32,105, against 412,243 ie 
rg ma “Melaimed dividends ac, 280634 s and ove OB... -.--- fille of ser cent. compares with 5 per cent. paid 
aerest on den reed | Foreign bills purchased .... 13,353,572 | ordinary dividend of 12} per cent. ae ie .d forward, against 
yearned Guna and Liabilities of customers on for year 1921-22. The sum of £23,357 15 carried 10 a, ae : 
* proflt—Brought dows "”” 2,074,337| letters of credit, accept- £18,492 brought into the accounts. The average net price, taxing 
"Wee hal-year va —. and guarantees, per 6,101,606 “ os a vaination the portion of the crop unsold, or not yet ' 
- | Due from other banks ...... 4,298,568 | accounted for, was 1s 1.934 per lb. ‘The coffee crop oe = Bf 
which | ee eae see q | the three estates amounted to 12,165 piculs, against an estim é 
whic KX eee 2,328,54 ule d a yield the previous year of 12,700 piculs. bi 
otal * | Transitaccount ............ 100,257 | 11,000 piculs, and a } ’ : f 
ividet! | SPREE =~ +0227 0> 360.972 | AMUNING (PERAK) RUBBER AND TIN.—The net profit of this 4 
s —_—_—— == ‘ 





174,301,998 | 174,301,998 ' company for the year ended June 30, 1923, amounts to £21,735, a3 : 
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compared with £9,058 in preceding year. The dividend of 10 per 
cent., less income-tax, at 4s 10d in the £, compares with a divi- 
dend of 4% per cent., free of income-tax, in preceding year. 
The sum of £30,383 is carried forward, against £28,748 brought 
provision for depreciation of 
costs of the 


to 6.84d and 8.6o9d 


the accounts. 

buildings, machinery, 
restricted crop of 764,452 Ibs amounted 
per Jb respectively, as compared with g.o1d and 10.77d for the 
The crop realised an average sale price 
.sgd per Ib, as com- 


the f.o.b. 


financial year 1921-22. 
of 1s 2.28d per lb, resulting in a profit of 
pared with 1.54d for the previous financial year. 

NEW DIMBULA COMPANY, LIMITED.— The crop secured for 
1923, iS 1,354,033 Ibs, against 1,332,514 lbs 
The yield per acre 
Ibs and 432 lbs in the two previous 
s 18 4.390, compared with 1s 
The cost per Ib f.o.b. is 
2.38 cents in the two 
manure, 7.30 cents, 5.07 
1 ve accounts now presented 
ne year of £44,517, as compared with £37,162 
recommend a dividend 5 
per cent for year ended June 30th last, as compared with 4o per 
A sum of £16,744 
forward, subject to corporation profits tax. 

STRAITS PLANTATIONS.—The net profits for the year ended 
June 30, 1923, amounts to £12,415, 
The dividend is maintained at 10 per cent., absorbing £12,000. 
dividend at the rate 
of £9,310 is carried forward, against 
The number of 


the year ended June 30, 
; Ibs in the 
Is $30 lbs, compared with $22 
[he net average price 
and ss 2.54d in the two previous years. 
48.44 cents, compared with 39.53 cents and 


prey ious years. 


respectively. 
show a profit for t 
preceding year. 


128 sd is carried 


re 


as compared with £12,647. 


- 


[ncome-tax 
4s 1o}d in the f. 


a rs 


harvested 


PEWS wt Oe Oe ta ee 


7,100,000, and a crop o 9,813 in the previous year. 
of copra were manufactured, at a cost of £10 18s 5d per ton, f.o.b. 
port of shipment, against a corresponding cost of £12 16s 6d last 
The average net price realised for the copra shipped weight, 
landing, and all sale charges, 
corresponding 
The manager estimates the crop 


1,§71 tons 


after deducting 


ae Og Seen Mer 


1 in the previous year. 


Bake new eget 


rot oY 


UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS, LIMITED. 
We are informed that the company 
Plantations 
Sumatra, COUIpTising 
reserve land, as from 
paid shares of this company 


Peres 


has agreed to acquire from 


{ii es lh ee a 


mature rubber and 
1st, in exchange for 
satistactory 


and equitable as between the 


capital equivalent 
approximately Z 


sik iain si nr 


United Serdang Company, 
inclusive of 
in the company’s books at 
re. rs of the Rubber Plantations 
state that, at the annual meeting of shareholders 


irman gave particulars 


an are ae een 


Q 


1923 crop of tea. 
» recently sold forward the whole of its output 
higher price than that 
in the opinion of u 


a 


ear 1924 at a substantiall, 


a satisfactory 


MISCELLANEOUS. 

CARLTON HOTEL, LIMITED.—The report for year ended August 31, 
1923, States that the hotel and its contents have been well main 
The sum of £15,790 
as brought into the accounts, and a proht of £77,564 was made, 
interest on debenture stocks absorbed 
debenture trustees’ remuneration, 


the ordinary dividend 
1as been increased trom § per cent. to ro per cent., absorbing 


ihe reserve has been strengthened by the allocation of 
transferred to 


in good order and condition. 





as compared with 


directors’ 


ae 

a 
os 4 . 
7 x 


Preference dividend took £11,000. 


oe 


i ghee 


reserve for 


amortisation balance of 


ght: hen a ai 


_COLTNESS IRON—This company has experienced greater prosperity 
uring the year ended July ; 

receive a dividend of 8 per 
The net profit has 
The sum of £90,000 has 
trading results 


Sharh Aapecahnetiale ain reeriletrs 


a A I 


The ordinary shareholders 
against nothing in the 
risen from £14,733 in 1921-22 
een transferred to ordinary 


’ June 30, 1923, oi 
e Warwickshire Coal Company, the whole of the ordinary share 


apital of which belongs to the Coltness Iron Company. are in- 
above figures. ae 


COMPANY, 


eding year. 


GRAMOPHONE 


trading for the vear ended June 





is a credit balance of 
tor the year ended June 





as compared with 
£208,760, from 


tab nde este tae 


Debenture 


on preleren 
dividend of per cent. 


» 1922, £112,500; 


unappro- 


ae ara 


es 


poration proi 
~~ . 3 balance of 


Z,100,555. 
unappropriated profits there 
15 per cent. on the 
the amount paid up 
Vhe total assets of the 
ive of patents, 
branches 
A. 2,115,404. 


ors recommen 


Poe 


aid {less income 
paid ordinary shar 


§0,000 ordinary 


as show li 





» halan 
7 1 Dalance-shee rrespec 
trade-marks. i sheet (irre spect 


} ’ 
Liabilities lebenture 


A 
co 





& 
rs 
assets of £1,680,336, as compared with £1,544.93 in oy 3 
report. Depreciation at adequate rates has heen ae cin: ie 
buildings, machinery, plant, furniture, and fittings ritten og 





of the stock has been written down to market value - 
of the balance-sheet. During the financial year both 
and the trading profit exceed those of any previ us : 
life of the company. Sales since July 1st show good 
the corresponding period of last year. The abnorma} cnn, 
on the Continent reported last year have intensified to a 
pany’s disadvantage, and, notwithstanding the largely - 
business, the trading continues to be unprofitable. oe 
MEADOW DAIRY COMPANY, LIMITED —The secretary of 
pany has sent us the following :—‘‘ Since the date 
balance-sheet the compary’s business has been further ine 
by the acquisition of a group of shops in the Midlands on 
as by the opening of new branches in the ordinary - a 
company now controls 743 shops, which represents an 
of 97 during the current year. In order to provide the 
capital necessary for this continued expansion, a { 
preference shares have been issued, and it is row 







year 
advances 











this com. 


cr th 
a De lag 


way. 








irther os 


: ; proposed 
make an issue of 250,000 ordinary shares at 6s per share 
that these sha~es should first of all be offered to existing ording: 


shareholders fro rata—t.e., one new ordinary share wil bp 
offered for each complete 14 ordinary shares already held « 
November 3rd. It is further proposed that, in addition to pavir: 
an interim dividend of 4d per share at December st next. ; 
distribution be made of 3,750,000 fully-paid ordinary shares 
1s each, in the proportion of one new ordinary share for 
share then held. If the foregoing proposals are carried out the 
issued capital of the company will then be £975,000, consistin 
of £600,000 in preference shares and £375,000 in ordinary sh 
An extraordinary general meeting will be held at Wine! 
House on October 26th at 11.30 a.m. 

ROSARIO DRAINAGE.—A better year has been exoerienced by this 
company. ‘The results of working for 1923, inclusive of exchange 


show that net receipts amounted to £78,776, an increase of /1 








on the preceding year. The ordinary dividend has been 
from 3 per cent. to 5 per cent. The report points out that exchange 


ils 


during the past year has been unfavourable for remittances fron 
Rosario, the average rate having been 43.38d per §. As, however, 
the greater part of the company’s income was used for capital 
purposes, the loss in this respect is much less than would c 
wise have been the case. The construction of the works in the 
extension area has now been practically completed, and t! 
connections in this section steadily increase. 

STOCK CONVERSION AND INVESTMENT TRUST, LIMITED —The 
report for the year ended August 31, 1923, shows that the director 
have been able to clear off all the arrears of prefer livi 
up to August 31, 1922, and have a balance available for distributior 
of £42,455. This has been applied in payment of the ye: 
dividend on the preference stock, £14,625, and the balance 
£27,830, under the Articles falls to be applied (a) in payment 
the year’s annuity of 6d per share on the 450,752 shares, {11,2 


aisec 





(b) in payment of 2.4d per share to them on account of arrears, 
which will then stand at 4s 3.6d per share, 44,508, and im pay 
ment of 8 per cent. dividend on paid-up ordinary share capt, 


£4,508; (c) in transfer to general reserve the balance of 
raising it to £10,822. The board have appointed Captair 
to be deputy-chairman and managing director of the col pan’ 
The scheme of reduction of capital has been duly I ned 
the court. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


With a spell of mild and open weather, farmers were ~ 


make good progress with ploughing and seeding operations, ve 
threshings were also on a more extensive scale. (ffer!ngs C_— 
wheat were on a larger scale, both here and at provin ia pa 
and with a better inquiry from millers prices displayec 4 harden 


\ eek 
ing tendency. Suitable milling grades sold at about 9s * oe 
nested 


with inferior 7s 6d to 8s 6d per 112 Ibs, free on rail. Importee 
grades generally steady, with a moderate trade in foree. "| 
Northern Manitoba landed quoted 49s 6d, Rosafe 624 Ibs * ded 
46s 6d, Barusso 62} Ibs ditto 45s, choice white Karachi _— 
438 od, and red ditto 43s 3d, all per 496 Ibs. Quiet concitiol © 
vailed in the floating and forward cargo section, and rates ae 
in buyers’ favour. Steamers of No. 1 Northern Manitoba ars 
shipment from Vancouver sold at 448, Barusso 62} 10s Janus” 
February 41s 73d to 41s gd, and No. 2 Northern Manit a 
ment from Atlantic ports March 45s to Mediterranea “Plata 
cargoes quiet, and near positions easier. Steamers © Ad and 
shortly due sold at 34s od., ditto afloat 345 7i¢> Ibs 
Bessarabian December shipment 36s 14d, all per #°. oo 
Flour: Quietly steady. London standard straight Tu ie geal 
patents 40s-418, town households 36s per sack delivere“ All Oe 


country straights 30s 6d-31s delivered to London stations Aus 
. - 2os Oc, ** 


er ts 
arkets, 





an 


_~ 


ported, quiet. Manitoba patents range from 375 0-4 
tralian 32s od, per 280 Ibs ex store. Millers’ offais: 
Broad bran quoted 7s 3d, ordinary ditto 6s 3d, MICGHNS’ | 
bags included ex mill, light oats ss 9d, powdered « ithusks 2 owt 
feed oatmeal gs 3d, ground oats 13s 9d, free on rail all pe nil 
Barley: English firm at 9s 9d-13s 3d for malting descr — Is 
feeding sorts range from 8s 3d-9s per 112 Ibs free on ral. 


bre® 
ported tends firmer. Californian quoted at 395-445: 


Chilean © 
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i. both ex store per 44° Ibs. Persian ex-ship ta, 


a , <. -" led 215, NO. 3 Canadian western ex ship 29s 3d, | 
sho, Danubiat Mo 4 ditto ex-ship 27s 9d, Algerian-Tunisian ex-ship 

fe = ianace _ a 4oo lbs. Maize: Steady but quiet. Plate ex ship, 35s 6d, 

Saye Ee 273 OO, ed No. 2 white flat African ex ship 375 No. 6 yellow 

D the = jal s 6d, all per 480 Ibs. Oats: English steady at 8s 3d-1os bd 

over ME CHOI’ free on rail as to sample. Imported, quiet and the 

tien, ME per 2 OS Plate f.a.q. ex ship 22s, landed 23s 3d, No. 2} 
com Sturn easier. we ws ship 27s 6d, landed 28s 6d, No. 2 ditto 

= dian Western eX SHI) / ig , eee 

Cased es oes gd, New Zealand landed ** A grade 38s, gos, **B 

: ro per 320 Ibs. Oatmeal: Steady, and in fair demand. 

Com. os Fae ie, flaked, also rolled medium and fine cuts 18s, coarse 
> lag -s wedjum pinhead 17s 6d, ordinary Scottish oatmeal 20s-21s, and 
eased Oe on all cuts 105 6d to 178 per cwt. 


Th COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
joring the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 — 


; | : 
ak 1923-1924 | 1992-1925. 
1 TT j | | 

hes -grown wheat—, Cwts.  Cwts.  Cwts. Cwts. 
So EE ean, eee tae cncvenseeseees| 487,436 | 488,610 | 368,260 354,254 
20g HE eee October 13 \.scseceeceseeeee | 25858,005 | 2,076,761 2,546,617 | 2,206,¢21 


——$—$—$_——S | | — 
yt 








isal-1923.| 1920-1921. 





i lish wheat per sd s 4d s 4a s a 

—= eee Whee a mieres 8 11 9 0 12 2 21 13 

he . The following is a statement showing the Quantities Sold and the 
isting 


; Average Price of British Corn in the past two weeks, and for the 
ester corresponding week in each of the years from 1919 to 1922 :— 


























QuanTiTizs SOLD. AVERAGE PRICE PER Cwr, 

—_ Wheat. Barley. | Oats. Wheat. | Barley. | Oats. 

ange Gwe. | Cwe. | Cw. sa sa ed 

fr bet. tr.....| 418253 460,311 | 109,768 8 9 10 9 8 9 

ose : cess, 487,438 | «= 513,930 | 100,203 8 ll 10 6 8 8 
= —_ | 

| HB is ......, 291420 | $07,993 | 40,488 170/ % 3) 28 

190 ...cseeees) 394,236 | 432,461 80,841 21 1 25 0 19 11 

Wl ....eeccce| 568,209 465,718 50,469 12 2 15 1 9 8 

IED ..cseceeee) 488,614 | 282,482 9] ,073 91 10 8 90 

IRON, STEEL, AND COAL. 

; Our Middlesbro’ correspondent’s report, dated October 18, 1923, 

ane : as follows:—Pig-iron: In spite of certain adverse tactors, the 

a :-iron market keeps steady. Stocks, with the present limited 

is itput, are not unduly large. Prices are firm at g6s for No. 3 

pars, eveland G.M.B. and 99s for East Coast mixed numbers hematite. 


anufactured iron and steel: The boilermakers’ strike being still 
ettled is a great hindrance to steel-makers. Some alarm has 
een occasioned at stocks of iron and steel being liberated when 
wyer Rubr differences are settled, but it must not be overlooked 
san’ ihat German requirements, and the stimulus which a settlement 

ld give to trade generally, shovld more than absorb any 

umulated stocks. Steel ship plates, £9 158; steel ship angles, 


ss; Iron bars, £12; steel rails, £g 10s. Iron ore: Business is 








— “i very quiet. Best Bilbao Rubio is quoted 23s per ton, c.i.f., 
ur Suetheld correspondent writes :—Sentiment in iron and steel 

es has undergone a merked improvement during the last two 

—— *eeks, and the prevailing note to-day is decidedly optimistic. It 
annot be truthfully said, however, that the actual position is any 

— as regards the buying of crude material, although the down- 

‘ic Movement appears to have met with a check. The number 

ing. ‘ steel-melting furnaces in operation is the same as for a couple 
he ‘months past, and the output is rather in excess of sales. No 


“ig Movement is apparent as yet. Producers feel justified in 
“opting a firmer attitude without actually advancing prices. The 
“ration of the stocks held up in the Ruhr is not causing much 
_wcern here, owing to a belief that no considerable quantity of 
“© Material will reach this market. Scrap is much firmer. Buy- 
sorted ~o i this district continues on a limited basis, but great quantities 
No. 1 Ma. 2@s to South Wales, where the tinplate industry is busier 
sl ~ I cts pre-war days. The Lincolnshire iron and steel 
landed that the ne a high level of production. lhe best news 

sail al steel-makers have received this year is that of the 

“sation of the railway companies to give out big contracts for 








yuary Sefacls ay » onstruction, which have been long overdue, as 
vary” BR locreased ae to Teceive a substantial share of such work. 
 sbiD- Hi fuisheg oe” oth ior home and export, is coming into the 
Maz? i brisk g, eae nr pe some descriptions of hand-tools are in 
Plat? BB sale white o ane 1 for motor steel is now on a substantial 
ane Work hac ae oa is rolling cold strips are working overtime. 
o WS BB having regard : re ss the cutlery and plate branches, although 
1 38% BM satisfactor: The t ie time of year the position is still far from 
ngliS? BB develon ns '¢ coal market is weakening as the result of 

In eort tr _— @ the Ruhr, but the prospects of a considerable 
1, Aus ae for a long time forward are considered to be good. 
steady. ag the ee cae demand for steam and small fuels is less than 
Ss arher in the year. On the other hand, the railway 


‘Daniec 










es oC brisk re ae taking heavy deliveries. House coal is in fairly 

er Wt Bb branch 3 R Prices per ton at pits are:—Best hand-picked 
} is5 4AT 2 ° e c +. . 

, whe 4 Ponte arnsley best silkstone, 27s 6d; South Yorkshire 
a » 408 to 21s: bes T ’ / 

= “455 Touch “ied, t Tyne steams, 24s 6d; blast furnace coke, 


lis 6d; nutty slacks, 10s; smalls, 7s. 


| 
| 
| 
| 
| 


Our Glasgow correspondent writes:—It is thought that the 
boilermakers’ dispute, wl has wrought great havoc in the past 
three months, will be got rid of in the course of a few days, and 
that other troubles (especially the shipwrights’) will be accom- 
modated. Shipbuilders are doing nothing t speak of by way of 
construction, yet leading shipowners advise that members of the 


mw 


craft have specifications at hand for several big boats. Smail 
sized steamers are quite out of favour. It should be added that 


South American iron merchants have this week taken 1,600 tons 
Scotch off producers’ hands here, and larger quantities are read) 
for export. Crown bars (Scotch) leave off firm for the week at /12, 
boiler plates at £13, ship plates at £10, sections at fo 158, and 
hin plates at £12 ros. 


t 


Our Cardiff corre spondent writes :—Stagnant conditions have 
ruled on the Cardiff coal market during the week. and prices in 
consequence have continued to sag Fortunately, contract ym- 


mitments are heavy, and exporters who are taking supplies pur- 
chased when prices were very much higher are dropping money 
heavily. Cases are known where coals delivered under contracts 
to middlemen are being disposed of at a loss of between <s and 6s 
per ton. The contract position, however, is one of waning strength, 
and reports of temporary stoppages in the coalfield are increasing. 
The Ruhr is the key of the position. Since the collapse of the 
passive resistance movement in that district, France, Belgium, and 
Italy have been hopeful of a revival in reparation deliveries, and 
France particularly has been cutting down her current require- 
ments. The outlook at the moment, however, does not appear as 
favourable to French hopes as it was a few weeks ago. The re- 
fusal of the German Government to reimburse the Ruhr colliery 
owners for any coal they may forward to Allied markets under the 
Spa agreement, and the apparent inability of the Ruhr coalmasters 
to obtain credits elsewhere, has led to a reported decision to close 
down the mines indefinitely. In that event, the supplies from the 
Ruhr may be actually less than they have been in recent months, 
and this view of the situation is reviving hopes on this market of 
a renewed pressure of demand from France. The contingency, 
however, is foreseen that the French may take over the mines them 
selves, and work them to the best of their ability. In other 
markets there is little or no expansion of business, and, on the 
average, the current f.o.b. prices are from 35 per cent. to 40 per 
cent. lower than they were in May, and the volume of the export 
trade about 20 per cent. less. The Customs returns of values in Sep- 
tember show a further decline in proceeds, and it seems now practi- 
cally certain that the fall in wages on November rst will be followed 
by another decrease in January, when the general wage rate in this 
coalfield will again be at or about the minimum. Meanwhile, the 
executive committee of the Miners’ Federation of Great Britain 
are formulating new wage proposals for submission to the 
employers, and these will be considered about the middle of next 
month. 


laland Telegrams : 
Arcosarcos Ave. 
London. 


Tele : 
London Wall 6626 


(ten limes). 


ARCOS I” 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 


NEW YORK : MOSCOW : Tverskaya 1, 
136 Liberty Street (Ugo! Ploschadi Revolutzii), 


PARIS: 1 Rue Taitbout PETROGRAD Uj} Gertzena 24. 
CONSTANTINOPLE : KHARKOV : 24 Rimarskaya. 


Rue Vorvoda. Galata. ; 
a oie TIFLIS : 38 Rustaveli Prospekt. 
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irrent approximate quotations are as follows :—Best Admiral 
t second Admiralties, 26s to 27s; best drys, 27s to 
Black Veins, 26s 6d to 27s; Western Valleys, 26s to 26s 6d ; 
stern Valleys, 238 to 258; best bunker smalls, 17s to 19s ; ordinary 
+o smalls, 1<s to 16s; anthracite big vein large, 42s 6d to 50S; 
made cobbles, sss to 57s 6d; French nuts, 60s to 62s 6d; 
nuts, sss to s7s 6d; rubbly culm, 15s to 15s 3d; coke for ex- 
rt, 42s 6d to sos; inland blast furnace coke at ovens, 308 to 35S; 
patent fuel, 28s to 318; pitwood, ex ship, 29s 6d to 30s 6d. , 
The position in the tan-plate trade has further improved. The 
prices are moving beyond the minimum rates, and the volume of 
trade is steadily expanding. The latest returns of shipments from 
Swansea are in excess of the average weekly quantity, and are 
reaching the level of the figures attained during the very active 
nditions in the first half of the year. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:—This 
market for merino tops still lags behind the raw material markets, 
and topmakers are finding it difficult to do business. There is 
such a marked discrepancy between the cost of wool and the price 
btainable for tops that sellers are obliged to move with extreme 
caution. On the other hand, users appear to be more or less 
indifferent, and the actual business passing is in comparatively 
small lots for current requirements. The outlook as regards cross- 
bieds, however, is much better, and the steady buying of cross- 
bred wool by the home trade during the last few weeks is evidence 
of renewed faith in the future of this class of raw material. More- 
over, an increasing amount of business is being done in crossbred 
tops, medium and low qualities changing hands in quite good 
weights. Quotations do not show much change on the week, but 
there is a disposition on the part of sellers to ask more money on 
new business. Meanwhile, it is difficult to sell at a higher level, 
but the tendency is certainly in that direction. Yarn business 
remains disappointing. There is rather more doing in both 
botanies and crossbreds, but prices are cut so fine that they do not 
cover costs. This is especially noticeable in merinos, where com- 
petition is exceedingly keen for the small amount of business on 
offer. Some fair weights of crossbreds have been sold during the 
last few days, and spinners are now much better employed than 
was the case a few weeks ago. The piece goods trade is “ spotty,” 
with demand leaning to the cheaper fabrics. Standard lines in 
br tanies are being sold at very low prices, and practically the only 
Gemand is for stock lots where delivery can. be given immediately. 
(he mohair trade is healthy, and consumption is well maintained. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
e sale at Hull last week demonstrated the 


which has come 


improved demand 
about for crossbreds, and the outlook from this 
the best that we have seen since the davs of the 
Siump 


p. There has been a very marked recovery in the price of 
rossbred wools : 


. during the past twelve months, and this cannot 
put be encouraging, particularly from a New Zealand grower’s 
standpoint. It is quite true that Australia is now turning out a 
fair quantity of crossbred wool, particularly i 
Victoria, although we certainly cannot look wi 
\ustralian pastoralists breeding crossbre 
However, in twelve months’ 
a different level of valves to 
doubt 


standpoint ~ 


Tasmania and 
with pleasure upon 
d sheep on a larger scale. 
time even crossbred wool will be on 
what obtains to-day, there being no 
that users are being inspired to operate by the increasing 
Perhaps it is as well that these 
on a comparatively low level, in view of the sensibly 


decreasea purchasing power of every i j 
asing every country in the work “he 
outlook certainly is blac k in : . i 


d ce Germany from a commercig . 
point, and this is bound to have a material aes ter ae 
consumption of crossbreds, that country certainly comin secc d 
as a buyer and user of this class of Staple. The ioe ttade 
has elwavs been the largest consumer of crossbreds, and - t ‘bly 
will re main so for some time to come. For hy sienie oa 0 
Bra ‘lord has been accustomed to use the wools of he isan 
breeds, hence spinners and manufacturers in other parts of the 

annot beat the goods made from crossbred yarns in the 


world 

West Ridir 
reasonableness of crossbreds is 
number of merino topmakers to turn their 


that fact alone clear 
‘ « ita ing 
i : ¢ arly showing the trend of 
Ray peaks volumes for their absorptive 
. t 1a au Ing 7 - . 
p os ring the past six weeks the home and Continental 
lave taken well over 200,000 bales of es 


eee 


consumption of 40's to 
jualities are 


so 8. 


; sos 
iw. All the same, the 
i. 

inducing a large 
attention to them, 


‘ rossbreds. 


THE COTTON TRADE. 


MANCHESTER, October 18, 


1@ market this week have ¢ aga 
lave gone against buvers “he 
nev has brought io 


' out an increased inquiry, and 
ers more business has been done 


India have been interfered 
. but light fabrics and I 
fair amount of attention ¢ 
Only occasional lines hav: 
activit¥ in 


. Transactions in 
with by the holidays 
niscellaneous goods have 
r Calcutta, Madras. and 
been booked for China. The 
fancies for several minor outlets has been 
Warp satins and shadow 


Siae 


interest ; 
Bi 5 occa satins Stripes have been 

FF eae Genmataging scale for the I nited States Bleaching 
an, g Cescriptions have moved off more freely for Java, 
ae ear East. and South Ame rica. Some manufacturers of special 
moras are now improving their position. The higher rates in the 


(October 20, 1993 F 


raw material have harassed spinners of American 
small lots rather more business has been put throy 
more activity has also shown itself in Egyptian spinnin, 
yarns have been sold on a rather healthier scale fc 


(I.) Comparative Statement of the Cotton Trade. 
a $e 7] et: 3 
} Previous Weeks; J 
Price, — as Weeks tm 13 
Oct. Price.|Price, Price ie 
18, | Oct.| Oct. See eee et 


Sept. § 
1933., 1. | 4. | 27, | 
Le ' ” te 


a a d ad To 

Raw Cotton—Fully Mid. American ..perlb 17°45 16°56 1699 16-95 1853 1" 
a Sakellaridis Fully Fair im 
Egyptian .. 18°40 18°35 1890 18:35 199) Ne 

Yarns— 32's twist a 2a 23 23 | |e 
— 4's welts ...........cceeee esd 22 23 23 “Mf 

— 60's twist (Egyptian) . | & 31 14 3 34g 

8 d;\|sdsds i 

32-in. Printers, 116 yds, 16 by 16, 32's and 50’s 33 0 | 32 6 33 0 33 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's 36 6 3% 0 % 6 35 
38-in. ditto, 38 yds, 18 by 16, 16 Ibs.......... 19 44,19 3.19 3 19 
39-in. ditto. 374 yds, 16 by 15, 84 Ibs 17 104, 17 917 9 17 


(II.) Compared with Previous Years. 


a 
0 y 
6 3: 
4 
9 


ie 

i 
Price, Corresponding dates ip 
; Oct. = eae ya 


18, | 
| 192i. | 1922. 1921. 1920. 1919. im 


d d d a a4 3 
Raw Cotton—Fully Mid. American ..per Ib 17°45 13°85 1275 1671 2359 wy 
7 eo = Ib | 18:40 17°75 2450 4300 3400 
sevecececes sper " o v t 
Varne—32's twist .......200 eseeeees-perib, 23; 20 213 453 
— W's welt .......ccecccccceeeporib 23; 19 2133 43 
— 60’s twist (Egyptian) ........per lb 7. 264 | 42 : 9 
, ed —°5s 
53-in, Printers, 116 yds, 16 by 16,32’sand50’s 35 0 30 6 & 
32-in, Shi 8, 75 yds, 19 by 19,32'sand40’s 56 6 31 0 4% 
$8-in, ditto, 38 yds, 18 by 16,10 lbs.......... 19 4 i7 9 21 
39.in, ditto. 374 vde. 16 bv 15, 84 Ihe 17 103 16 0 20 


LIVERPOOL OFFICIAL QUOTATIONS—October 12, 1923 


| Same Period Same Period 
1922 1921, 


= Extra Fine. 


3 
= 

d d,d id 
inm 'nm]\am! 
jam! ami/nm!iom! am!jnm) om) 

nmiinmijinmiiam! nmliinm!nm! .. .. 
(Ord G O|LM Mid GM MF G O|LM GM GO LM OY 
American .........+++0+++ 15161546 1596 1651/1671 1716 1190/1275 1345 1032 147 1S 
Brazilian : ‘Mid|M F) Fr. G P Gd. Pne MF) Fr. Gd. MF Fr. Ga. 
Pernam ........+eseeeeee+| «+ 1581 16811756, .. | .. 1140/1290 ., 10121282 .. 
Parahyba, Rio Grande, &c.| .. 1581/1681 1756 .. | .. 1140/1290 .. 10i2 1262 oe 
Maceio, &c. .......-- eoees| ee (15811681 1756 .. | .. 1140/1290 .. — ” 
BMoes0r0, &6...00..00cecce0| oe | s+ | oe | os | oe 1140/1290 .. 1012 282 .. 
Ceara seneedccsenensed] 00 OMAONLUES 1140/1290 .. 1012 \%8 .. 
SD, caecsccnesl.oo Loa ta: | a0 | 6s 1140/1290 .. 10121262 .. 
Bab Paulo ....ccccccccscee) e+ (158116561706) .. | .. 1901270 ..  o- | oe 
an : | Pr.|G.t rar Gd. Pne Fr. GF Gd. saa 
BGP vcccoscesocconcceses 11590 1650 1670 1690 1715 age -- 180020 
TIGIS ...c.ccceceeee, oe (17201795 18151905 2005 BAD + | neces 
ccna eee |1590 1650 1670 1715 1805 124013901565 .. Le252% 
Peruvian : |MF) Fr. |G F Ga.|Pne Mr Fr. — 1st 
Rough......sseeececececees| i aaeeneer oe ssahnans = 1325 150 
Sees ny Bong veeeee*) ** | 651117061756 1806 1831, 127511425 1550 1212 1487: 
Tanguis ........c.cccccees! oe |1606)1656'1'706 1756|1831 1275)1425 1575 +. ++ | + 
Mitafifl .......sseesceseee| oo | ++ |1600)1679/1750)1800, .. — ro to 
West Indian, &c. .......00+) oe | e+ | «- (160017001775, .. | -- 2300 °° Het 
eee rifshiare tess toes 1625 1725 102511200 1400 1150135015 
African, East, &o. ......+-+-- inane Pa GM rom MF Mia rox a 
West ......... «. |1606 1616 1626 1706.nm!l .. | BS + | ole, 
Rest ladies : GF) rer G4 Orne Te | rar) Gd. Fne FGF ea 
ine Ginned Surtee .... .. | -- | -- 1 Lenk. - 2 os 1285 
Machine Ginned Broach..... .. |12% 1245 1285 1325 1365 1040 1080 a 1155168 
Mach, Ginned Bhownuggar 9°60|1010 1060) 1100 1160 1210) 8°95 9°45 100 FEMS 
Mach, Ginned Oomra. No. 1 9°70)1020 1070'1120,1170 1220 905) 9 SOI ons 
Mach. Ginned Oomra. No.2 .. | .. 10453095 11451195... | 90 O10 50) $00 10 

Machine Ginned Khandeish .. | #70 168011070 1120/1170, 8°55 1 5 
Machine Ginned Comptah..1175 .. | i . a 5815 91. 
Machine Ginned Bengal... $95 935 97/5/1015 1055 1095 7 10 - = bs $03 90° 
Machine Ginned Scinde .... 8°85, 9°25 9°65 1005 1045 1 1306 1580 «2 
Tinnivel) «e+e» 3360 1400 1440 9-95 1020 «. 
estern ........../1110)1150,}190'1230 as 74 

saccoccaddl an 1 39 EEE 06 | 60 

M.G. Cvconada, Hed.....--,| papas Saihines Wise it 
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THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 899.) 


. 
. 


+ eee eeeee 


be 000,000 
Capital Subscribed ° . e Y60, ee 
Capital Paid Up - - - - Y52.' 00, 
Reserve - » 580,000 


i" e ° Y12. 
Head Office - - TAIPEH, FORMOS: 
London Office 25 OLD BROAD STREET, 


Canton, 
BRANCHES: Amoy, Batavia, Bangkok, Bombay. ; 
Foochow, Hankow, Hongkong, Kiukiang, Keoluas. Ko. 
Moji, New York, Osaka, Semarang, Shanghai. &c., &€.. 
Soerabays, Swatow, Tainan, Tokyo, Yokoham#. S14 
and Correspondents in every principal town in the , 


The Bank is incorporated by a Charter and is under = 
supervision of the Imperial Japanese Comm oni 
its own notes in Formosa, conducts general Ban ent - 
acts as Agents for other Banking Institutions. ed 
received for fixed periods on terms which may be 45° 


on application. —_ 
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~ October 20, 1923. 
j THE TIMBER TRADE. 
) (FROM OUR OWN CORRESPONDENT.) 


Good supplies of building timbers have been imported owes the 
: » principally from Finland and Russia, Swedish 
nth, coming & llen off “we presume, on account of competition 
ples having — producing countries. The new Baltic States 
rom OtRer ye supplies to this country, which is no more 
are —— expected, Riga and Danzig sending much larger 
ties compared with a year ago. 
ae ve of building woods in docks and yards around the coast 
re . are fairly heavy, and still further good supplies are 
- aT hale the season closes, their volume depending very 
expe , whether navigation terminates early or late. The 
sates? el look for a lengthened season. The importer and 
. vil not be greatly upset with a sudden cold snap, though 
mechan are increasing in numbers at Northern ports in order 
er ne latter may be available as long as possible during the 
a veeks of winter. 
pay wae . spot are firm, with the demand very fair from 
t ¢ building trade, while packing-case makers report better times, 
~ means a greater consumption of the inferior qualities. Deal 
poomapiions ] an unpopular feature of the market, and though 
qd merchants have been trading very well in 2 by 4 
ee iaoe particularly, and in their 2 and 24 by 7 battens, deals 
a aiaied this season losses, thus going to prove that 
a yseless to think of standardised prices in the timber trade, 
«hich bears its ups and downs on supply and demand. 
Shipbuilding woods—teak, pitchpine, Oregon pine, spruce, &c.— 
-e jn no great call, owing to the bad state of the shipbuilding 
trade: but the demand from Japan for American timber, as well 
as the increased call for same in the U.S.A., have had a stiffening 
vaauence on prices of pitchpine, which has reflected to this side. 
There are heavy supplies of foreign furniture hardwoods on the 
arket, mostly American waiting for a change from the present 
) demand, and under these conditions it is not surprising that 
the calls for our own woods are only fair. 
Pitwood supplies have been greater this year than last, France 
otributing the larger part which find their way to the South 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
The hide market remains firm but erratic, as two classes of ox 
‘es failed to find buyers at Thursday’s Bermondsey sales, and 
the three which sold changed hands at a 4d per Ib advance. Best, 
when sold, made from 6§d to 84d, and seconds from 54d to 7}d 
lb. Best cows remained unsold, heavy and light calf meeting 
vith the same fate. 17/24 Ib calf sold at 83d, and 9/16 Ibs at 103d 
lb. Wools realised from ss to 10s each, and hoggs from 2s gd 
is 6d each. The demand for imported hides has been good 
wing the past week, and prices are firm. The frigorific market 
affected by the demand from the United States, and prices paid 
spot are 40 to $404 for Argentine ox, and $44 for Uruguayan 
‘ Several thousand Liebig hides “have been sold to Liverpool at 
‘ad cif. Dry hides are also firm, and all classes have again been 
jued for. Cables from New York report the Chicago market 
s steady, with best heavy packers selling at 15 cents. 
After the excitement of the Shoe and Leather Fair trade has 
“sen rather flat in sole leather in Bermondsey. Deliveries, how- 
‘er, of medium and heavy-weight bends have gone out to the 
idlands, the demand for cheap dry hide bends having falien off 
litle. Business in English bends at the Fair was excellent, and 
“me tanners managed to book forward their output for two or three 
otis ahead. Prices are firm, and buyers who went to the Fair 
“teain-hunting came away feeling disappointed. 
te demand for dressed leather seems improving, and many 
;. s Secured large orders for box and willow calf at the Fair. 
_ Porters were specially energetic, but offered little advantage in 
- Way of prices to secure business. Sampling is in evidence, and 
eens is thought to be much better. 
a boot section is also improving, as manw makers secured 
~, 1&8 orders at the Fair to keep them employed for several weeks. 
». Wort section is also good, the value of footwear sent overseas 
» the end of September this year amounting to £3,356,040, as 


tainst £2 we ‘ 7 : 
foots 31297 for the first nine months of 1922~~this referring 
, ar ¢ 


of all materials. 








: VEGETABLE OILS AND OILSEEDS. 
A tors oe ‘ f the week has been the sharp break in the values 
‘ate linseed, 


ne Week. Srey a h have declined 10s to 15s per ton all round on 
top at hich cm in Argentina have held the balance of the 

ave declined evels, which crushers on this side, at any rate, 
Market require ne ancede. With only small quantities afloat and 
“ans active aoe narrow compass, business is by no 
Values of this ¢ te of new crop hardly begun, although 
‘a few weeks January-February shipment are back at the level 
mand is «211 »» and more likely to attract consumers. The oil 
“ering at S4 theo values barely held at late rates, “‘ spot’ oil 
ade /** ton naked, ex Hull mill. Cotton oils are only a 
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ee 


OVERSEAS PRODUCE MARKETS. 


_ Sue yesh a Mincing Lane, Friday, October 19._ 
S10 refined goog evelopment took place in this market, busi- 
“siely in British being confined to a modera‘e compass, and then 
all along ae etons, while previous quotations were 

Under stead € line. Local markets in Java move steadily 
y buying on Indian, Chinese, and Japanese 
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account, and with stimulating cables from America the undertone of 
the London market is one of distinct steadiness, despite quietness of 
general demand. On y comparatively small quantities of Java are 
due to come along, of which brown sugar forms a large proportion 
Messrs Tate and Lyle’s cubes quoted 608 6d to 61s 6d: granulated. 
5 8 7$d to 58s 14d, as to quality, and yellow crystals, 52s 14d. White 
Java, spot, 53s 6d to 53s od: afloat, steamer, 27s: August-Septem- 
ber, 25s 6d; May-June, 23s 74d, c.f. and i., London. Offers of 
Belgian and Dutch granulated for shipment are sparingly made. 
Czecho granulated, November-December, sold, 25s od, f.0.b, Ham. 
burg, for star, fine or equal. White terminal market firm, and busi- 
ness proved of fair extent. October, sold, 27s 3d ; December, 25s to 
258 44d to 25s; March, 24s od; May, 25s. : 

COFFEE.—General stability characterised this market, prices for 
all suitable parcels being again dearer on the week, with supplies on 
a small scale. Export requirements were of moderate extent. Ter- 
minal market steady, but slow. 

COCOA.—Only quiet trading in spot lots at about late rates. Accra, 
F/F quality, November-January, sold, 28s, f.o.b. terms 

TEA.—Indian auctions of 48,190 packages this week met an active 
demand, especially for low and medium qualities, and prices ruled 
quite firm to 4d perlbdearer. 17,800 packages Ceylon were cata- 
logued and sold readily, all fine and finest being fully maintained with 
undergrades from 3d to 4d per lb dearer. 6,500 packages Java and 
Sumatra were auctioned, and met a strong market. Leaf teas were 
4d per lb dearer, while all tippy invoices commanded extreme figures. 
Pekoe sold, 1s 2d to 1s 6d; broken pekoe, 1s 33d to 1s 6d; pekoe 
souchong, 1s 33d to 1s 54d; orange pekoe, rs 5id to 1s 83d; broken 
orange, Is 33d to 1s 94d per !bin bond. New season’s China selling 
with fair freedom, particularly finer Keemuns. 

RICE.—There is no new feature to note, general trade being very 
quiet. Two stars, spot, value 15s 9d; October-November, 14s. 
Japanese peas, spot, 23s 9d per cwt. Rangoon bran, October-Decem- 
ber, sellers, 112s 6d; and buyers, 110s per ton, ex ship terms, 
London-Liverpool. 

SPICE.—Pepper steady but demand is quiet. Fair black Singapcre, 
October-December; L.S. quoted 44d; Muntok ditto, 64d, sellers 
Zanzibar cloves, October-December, 1s 23d Ib. Tapioca held for 
late prices, but buyers are not much in evidence. Sago flour, Uctob r- 
December, Liverpool, sellers, 13s 6d. Desiccated coconut, halves, 
afloat, sold, 41s 3d per cwt. 

JUTE.—This market, after firmness, took a rather sharp downward 
turn on some pressure being shown to sell. First grade, October- 
November, continent, sold, {21 10s to £22; November-December, 
£21178 6d to {22; December-January, {22 5s to {22 to {22 5s; 
January-February, £22 5s to {22 15s. Hessians and twills quiet, 
unaltered, 

HEMP.— The market for Manila developed more activity than for some 
considerable time past, buying orders from ropemakers circulating 
with freedom, and prices advanced all round, but more particularly 
so with regard to J grade. About 18,000 bales changed hands, streaky 
«nes, November-January, also January-March shipments, at {41 10s; 
ditto twos, £40; ditt» threes, £36 15s to £37; J grade, £31 5s to £32; 
K, £26 to {26 5s; L, £25 10s to £25 15s; dit.o, house marks, {26; 
M grade, at {23 10s to £23158; G quoted £36; and H, £32 10s. 
African Sisal steady, with few offers from shippers. No.1 Taa- 
ganyiki, afloat, quoted /36 per ton. 

SHELLAC steady, quiet. T.N., spot, 305s; December, 300s; 
March, 295s per cwt. 

COPRA.—A quiet but generally steady tone characterised the 
market, buyers and sellers alike showing some reserve. F.M.S. 
Straits, August-October, Rotterdam, quoted £28; ditto, October- 
December, sold, £27 5s; Ceylon, October-December, sellers, £29 58 ; 
Dutch East Indies, August-October, £28 ; October-December, buyers, 
£28 2s 6d; South Sea, October-December, sellers, {26 10s; Cebu, 
ditto, $26 15s. Palm kernels quiet. November-January, Liverpool, 
sold, {18 7s 6d per ton. 

RUBBER eased, but later increased support was accorded, and with 
more reserve on the part of sellers, a steadier tone ensued. Standard 
plantation crepe and sheet, spot, also October delivery, sold, rs rid 
to 1s 2d; November, 1s 2d to 1s 24d; December, 1s 24d to 1s 2d; 
eee 1s 24d to 1s 28d; and April-June, 1s 2¢d to 1s 34d 

o New York, standard sheet, European estate, October-November, 
sold, 1s 2d; November-December, 1s 24d; and December-January, 
1s 2}d, c.f. and i. terms Fine hard Para, spot, :s 1d; soft fine, 
1s 14; Caucho ball, 1s 14d per !b. 

EGG PRODUCTS.—Market very quiet on about former terms. 
Albumen, spot, 3s 11d per Ib. 

FRUIT (Dried).—The general tone of the market is quiet, but prices 
firm. Of currants, quarter-cases Pyrgos quoted 42s; ditto, Amalia, 
46s; Patras, 50s; new Vostizza, 65s to 7os. Sultanas, new crop, 
Smyrna, 56s to 73s; fine parcels, 80s to 85s. Raisins, Valencia, half- 
boxes, 54S; quarters, 60s to 70s; Australian, four crowns, 49s. Dates 
steady, though demand is rather quiet for shipment lots. Hallowee, 
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24, LOMBARD STREET, E.C.3. 
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CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £400,000 





deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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first-tide, quoted 26s; Khredrowie, ditto, 20s; Siar, 16s; second-tide 
148 6d, landed terms, London. Figs, genuine natural, in bags, quoted 
38s to 398; layers, in boxes, 958 to 105s; and sma'l boxes of pulled, 
1458 to 160s Evaporated fruits experienced a moderate demand. 
Australian apricots quoted 55s; peaches, 433; Californian apri- 
cots, choice, 66s; extra choice, 72s; fancy, 92s. Oregon plums, 
sizes Go/70, quoted 46s; Californian, ditto, 30/40, at 82s to 84s; 

i590, s Tr cwt. 4 
*°CANNED GOODS —There was no new feature to note in any parti- 
cular line, with general course of trade quiet, but which is usually 
associated with this period of the year. Sardines in fair supply 
regarding Portuguese, and quarters of same quoted 2s 6d to 3s; ditto, 
12 Oz, §8 to 58 6d; 18 oz, gs Od to IIs. French, 18 oz, 16s 6d; quarters 
of good quality, os per dozen tins Salmon, 1 Ib flat reds, labelled, 
538 to 538 6d; ditto tall, 41s to 428; 1 Ib flat pink, 24s 6d; ditto tall, 
238; and cases of 96 }-lbs 28s to 30s. Lob-ter tends in buyers 
favour. Fancy halves, 1508 to 155s; seconds, 1458 per case Canned 
fruits in quiet request, with demand largely running upon lower-priced 
goods. Singapore pines, fair quality, spot, 5s 6d; ¢ alifornian 
apricots, 78 to 11s; peaches, 8s to 12S; pears, 12s to 143 6d; and 
tomatoes, Spanish threes, 6s 3d; Italian ditto, 6s 6d per dozen tins. 
Canned meats generally steady, with moderate inquiries in force for 
beef. 

OILSEEDS.— Linseed quiet and easier on weaker Argentine cables 
and increased crop estimates Bold Bombay, October, 2115s; small 
Bombay, ditto, {21 5s; Calcutta, afloat, {21 15s; September- 
October, {21 78 6d. Plate, afloat, {20 5s; December-January, 
{16 178 6d; January-February, {167s 6d to £16 5s; April-May, £16 ros. 
Rapeseed quieter. Toria, September-October, £17 5s; real bold 
Ferozepcre, September-October, £17 2s 6d paid; Jamba, £13 55 
Cottonseed quiet. Egyptian black, October, {11 10s. Sakellaridis, 
{1o 178s 6d, to Hull Bombay, November-December, {9 7s 6d; 
December-January, {9 58. Ginvelly seed quiet. East African, 
October-November, {22 15s. Chinese, October-November, £23. 
Groundnuts easier. Coromandel, machine-dried, December-January, 
{21 12s 6d; Chinese decorticated, f.a.q., December-January, 
{21 7s 6d; East African, afloat, {23 5s. Soya beans quiet. Man- 
churian, October-November, {11 8s 9d. Castor-seed firmer. Bombay, 
October-November, {21 78 6d per ton. 

OIL8.—Linseed irregular, but easier on balance. Spot, net, naked, 
42s; October, 40s gd ; November-December, 39s 9d ; January-April, 
363 6d. Rapefirm. Crude, spot, 39s 3d; refined, 42s 3d. Cotton 
easier. Crude Egyptian, spot, 37s; Bombay, 36s ; common edible, 45s; 
deodorised ‘in barrels), 49s. China-wood firm. Hankow, spot (barrels), 
938; November-December, 94s. Cocoanut steady. Ceylon, spot, 
46s; October-November, 44s 6d; Cochin, ditto, quoted 50s. 
Soya steady. Oriental, barrels, October-November, 38s 6d. 


[October 20. 1923, 


Cod firm. English, spot, 36s. Groundnuts 
crushed, naked, spot, 47s 6d; deodorised, barrels, eae English, 
tine dull. American, spot, 73s; November-December ~"™ 
January-April, 748 9d. Rosin easier. American, grade p73) %: 
138 34; G, 138 3d; H to I, 13s 34; WG, 15s od: ww 138; F, 
cwt. French nominal. Petroleum steady.” American os. 5 
wane spot, 11d; and —_ white, 1s per gallon. Castor-oil fe 
irst pressure, spot, quoted 52s; second ; 
maceutical 57s per ae ' oe Pressure, 51s, and phar. 
METALS. —Tin opened with a firmer tend , . 
Eastern and American advices, while a fir bec due to higher 


usiness ; 
Standard, cash, quoted at {202 10s, with business in Gena eanspired, 


tob ' 
and three months at {200 to £200 78 6d to £199 15s and ta at £202, 
Later some irregular was noticeable, but prices firm on balance’ 


the middle of the week standarij, cash, sold at (2: 


2to £202 rei 

and three months {200 15s. Sales in the East occurred = ‘thet 
of {202 5s, c.if. On the following day rates ruled in seller's f, rag 
though closing below top points. Standard, cash an 
» at 


£204 158 to £204 5s, and three months £201 10s to f2 
to {201 15s. Further sales were reported in the “eae 
£203, cif. Tin opened easier, though marked some lon - cto : 
at Friday’s session; but on buyers becoming velesd oon 
were obliged to make slight concessions. Standard cash 
at {204, and thrse months {201 to £202 to {201 as _ 
ingots quoted at {204 15s to £205. Copp-r was a firm — 
at the commencement, due to reserved offerings and cw 
American advices, while a good demand prevailed St ny 
cash, quoted at {60 15s, with business in three waat'o 
£61 tos to £61 58 to £61 8s od. Subsequently prices maint ae 
fully steady level, with business mainly centred on forward dates 
~tandard, cash, on Wednesday stood at £61, with ‘sales 4 es 
months at {61 8s 9i to {61 15s. At Thursday's euiten a pene 
demand prevailed, and prices after showing firmness eased S ome ‘i 
Standard, cash, sold at /61, and three months £62 to £61 135, ag 
£61 15s. On the following day copper was in good r mat and 
tendency of prices in favour of buyers. Standard elt ack os 
£60 13s 9d, and three months at £61 7s 6d to {61 5s to £61 nde 
#61 8s od. Electros, {64 to £65; best selected, £63 10s to £6s 
strong sheets, {92; wire bars, 65 per ton Lead firmer at 2- 128 64 
to {26 7s 6d, as to position. Spelter dearer at £33 12s 6d to f 321 . 
according to position. Antimony quiet. English regulus quoted at 
£34 10s to £35. Aluminium quiet. Home trade, £115; exp wrt, £120. 

TALLOW —Messrs Colchesters and Woolner write on October rth 
as follows :—The tallow market was quiet during the week and 
prices are 6d lower to-day. The busine s vassing is mostly in the 
better sorts, inferior kinds receiving little attention. Shipments 
tallow from Australasia durin; September amounted to 1,400 tons 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the 











assistance of an eminent firm in each departme u 
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Singapore... j cent. po.arisation. 8 e oe s 
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‘ons during the same mon'h 


was ay 1,137 
action to-d — Australian mutton : 


THE ECONOMIST. 


year. 


casks tallow were offered, and 134 were sold 
Fine, 43s 6d; good to fair, 


At METROPOLITAN CATTLE.—Ocroser 18. 


British Beasts, per stone of 8 ibs to sink the offal. Sheep, per stone. 


~ c s ¢ 
nuotations eee dull to dark, 378 6d to 36s éd: hard, 42s. | Beaste—Herefords .... 6 Tost ° Beasts—Heavy Bulls : Sain 
28 6d to oa: Fine, 435; good to fair, 41s to 39s; dull to me brnhrniene 6 4 6 8 Canadian .. ‘a ee 
astralian Deel’ "es; sweet, 438 6d. Present shipment from | Norfolka 222002007777 © UO nitg? | Sagep—Downs ....... ‘62 6 
Bark, 368 ° sood mixed, nominal. Present shipment from South | Scottish 220000000... nominal et 
ustralasia - x 6d to 398. The market letter is unchanged. 7, ee @rccces 6 4 6 6 Scottish Sea nominal! 
. merch, * a 6d per cwt. Rough fat, per 8 lbs, 2d; melted bas cicccas nominal Lamb—Downs ...... «ms 12 
own “ey per cwt. Quotations are :—Town, 35s 6d, net cash, LONDON POTATO MARKETS.—Ocroser 1° 
tuff, 27S works. Country: Frail casks, 35s 6d; home melted, Per Cws, Per Cwt. 
- “on net, f.0.b., good coloured, 39s; fair to dull, 36s 6d | English (new) Sharpe's 8 ds d sd ed 
bigest Bone fat: White, none; pale, none; benzine, 33s ; | eae. Se noe | er — 
vehed stuf, 338 6d, f.o.b. King Edwards ........ ster a 
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: The Anglo-South American Bank, Limited 


HEAD OFFICE: 








» Statement of Accounts to be presented to the Shareholders at the Thirty- 
ffth Annual General Meeting, to be held at Winchester House, Old Broad 
Street, London, E.C., on Tuesday, the 23rd October, 1923, at 2 o'clock p.m. 








tec BALANCE SHEET at 30th June, 1923. Cr 
r thorised Capita £ s. d. £ d. ; ' ¢ g 
1 000.000 Shares of £10 each 10,000,000 0 OU By Cash in Hand, at Bankers and at C: 15.967.8 
: sued | apital ‘ British Government Securities 2 
73.465 Shares of £10 each, £5 paid 4,367,330 0 O i Foreign Government. Railway and 
Reserve Fund 4,000,000 0 0 Securities 12 
s ul Re serve on account of De “prec ia- » Bills Receivable 1191 2 
tion of Capital in Chile 183,826 12 11 . Holdings in Foreign Banks and kindred 
Sight I Draft s on Head Office and Branches 1,953,697 15 3 _ Companies , at cost 1.619.67 
Bil ay . British Bank of South America. Limited. 
"Drafts on : He ad Office and Branches at 99,615 Shares at £27 10s. 2.739.412 1 
usance . — 7,652,101 2 + Commercial Bank of Spanish America, 
Acceptances on Account of Customers ... 3,070,473 0 Limited, 485,673 Shares at cost 454.340 17 4 
Current, Deposit and other Accounts ... 47,809,273 6 , 4,813, 43% 
Bills for Collection 6,713,527 9 » Liability of Customers for Acceptances per contra 4,070,473 3 
Rebate of Interest on Bills, &c., not due 77,856 0 1» Advances, &c. 22,017,536 1 
-rofit and Loss, as per Account below ... 692,940 8 8 , Bank Premises and Office Furniture 1,696,786 4 
~ Less Interim Dividend paid on 3)th , Kills for Collection per contra 6.713.527 
April, 1923 196,529 17 O NoTEes—The A sets and Liabilities at Branches in Loca 
—_ —_ -—-- 496,410 11 8 Currencies are shown at the par rates of exchange, 
Liability on Bills Re-discounted, on the difference between them having been adjusted t 
nealled Capital on Investments held, and the rates of the day with the exception of the Capital 
Guarantees, ete., £12,948,486 lls. 9d., of employed in South America and other countries 
which £10,486, 304 18s. lid. has run off. which, after allowing for the Special Reserve of 
£183,826 12s. 1ld., shows a depreciation of £3 . 405 
at 30th June, 1923. 
Certain of the above assets have been lodged with other 


£76,.324,497 14 


parties on which a lien exists to the 


amount ot 
£2.029,385 #s. 10d. 


£76,324,497 14 


2 
° 
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PROFIT AND Loss ACCOUNT for the Year ended 30th dune, 1923. 


£ a. | £ s. d 
ee at Head Office and Branches : 1,010,016 10 9 By Balance brought forward from last Account 256.654 y 
ome Tax and Corporation Profits Tax, to 30th June, 1923 271,281 0 » Gross Profits and Credits, after providing for Bad and 
Rebate of Interest on Bills, &c., not due .. ; T7856 oO | Doubtful Debts 4 1,795,410 19 & 
ance as per Balance Sheet 692,940 8 | 
aie — | semnitniiatin 
£2,052,095 =F £2, 052, 095 
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_ APPROPRIATION | ACCOUNT. 


£ 8. 2 

“0 batt im Divide nd paid on 30th Apri!, 1923... ‘ ‘ 196,529 17 0 
nal Dividend of 4s. 0d. per share, less Income Tax. 133,749 9 9 
Transfer to Staff Pension Fund ‘ . 25,000 0 0 
“ance carried to New Account ... 337.661 


£692,940 8 8 


By Balance of Profits as per Account 


£ 
692,940 


SSS SSS SSS SSS 


ee nmr” 
* oe 


a 
OMOCee@o 


~~ 


AMON Ae OC 
Ceaaonc¢ aave@xqoots,-~ 


st AAO & 
ooo coo Sas @Reex = 


ue 


o-«>? 


eoeoSeceous @&u 
ooeewo ene steer 


ee eee eel 
ee ore oor 


- 
sBa 


"= 
[Bes 


~ 


R. J. AY SE, 


ROBERT z = 
CG. avon} Directors. 


We report to th 
‘al ned 


Ove account, 
‘We furthe Tre 

ac -4irs according 
British and &, , 


London, 9t} 


h October, 1923, 


W. E. 





WELLS, General Manager. A. G 


* e Shareholders that we have audited the above Balance Sheet, dated 30th June, 1923, with the Books at the Head Office 
‘We ail the information and explanations we have required, 


a ave examined the Returns from the Branches certified by the respective Managers, and have satisfied ourselves 


ms that, in our opinion, the above Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state 
) the best of our information and the explanations given to us and as shown by the Books of the Head Office and the above-mentioned Returns 
oreign Government, Railway and other Securities are taken at market prices, where available, or at estimated values at 30th June, 1923 


£692,840 8 ® 


3. BARTHOLOMEW, F.C.A., Chief Accountant 


(London), and have 
that they are properly incorporated 


of the Bank's 


PRICE, WATERHOUSE & CO. 





CREDIT 


- + Francs 130,000, 
Head Office : ZURICH, ae | 
| 


SUISSE 


sw 
Rede ITZERLAND. 


Berne, Frauenfel 
Newaingen, Ls = eld. Geneva Glaris, 
NewckaielS Geir bseeree 


Banking Business. 
Investor’ Monthly Manual 


(Establishe »d 1864), 
fest free Is. $a. 
nual Subscri ption £1 1s. Oa. 
Arunde St. s Offices : 
Strand, London, W.c.2 


Equitable 
Assurance Society 


If the bonuses just declared continue uninter- 
ruptedly an assurance for £1,000 payable at the 
end of 25 years (or at death), which costs 
about £40 a year, will produce £1,500 at the 


end of the term. 
Life 


MANSION HOUSE STREET, LONDON, E.C.2. 


NO SHAREHOLDERS. NO COMMISSION. 
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DAILY MAIL 
TRUST, Ltd. 


The British, Foreign & Colonial Corporation Ltd., B.F.C. House, 
Gresham Street, London, E.C.2, will offer for sale next Monday at the 
price of £99 per cent. 


£8,000,000 
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7% GUARANTEED MORTGAGE DEBENTURE STOCK I 

OF fe 

THE DAILY MAIL TRUST, Ltd. ff) 
Repayable at £107 per cent. by a Cumulative Sinking Fund ; 


of 2 per cent. per annum, beginning in 1924 and ending 1948. 
The Sinking Fund will be applied by purchases on the market, 
or drawings at £110 per cent. during the first three years, and 
similarly at £107 per cent. during the remaining period. 


The Stock will be secured on 800,000 Deferred Shares in Associated 
Newspapers, Limited, and on 918,056 Shares (being the whole of the 
issued capital) in E.. Hulton & Company, Limited, also on the uncalled 
capital of the Trust and its other assets and undertaking. The total 
security represents about £14,600,000. 


The Issue will be guaranteed unconditionally by the “ Daily Muror “i 
Newspapers and “ Sunday Pictorial” (1920) Ltd. The average |} | 
profits of the Guaranteeing Companies of Associated Newspapers, | 
Ltd., of E. Hulton & Company, Limited, and of the Scottish News- 
paper Company included in the purchase, calculated over a period of | 
seven years and five and a half years respectively, is £1,048,539, and the _ | 
current year’s earnings of these Companies are estimated to amount to | | 
about £2,500,000. . | } 
The flat yield is over £7 per cent. per annum, plus the profit of £8 pet | 
cent. on redemption between 1928 and 1948 and an additional £3 per | | 
| 
| 


cent. if redeemed earlier. 


Copies of the Offer for Sale can be obtained from the | 
Bankers, the Brokers, the Trustees and the Issuing House. § 
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. Banks, &e. 
ic yWONWEALTH BANK OF AUSTRALIA 
| 


(Guaranteed by the Australian Government). 
~e & 
> 


james KELL, Deputy-Governor. 


| Branches and Agencies throughout Australasia. 
Banking snd Exc hange Business of every descrip- 
in transacted Bankers to the Governmentof the 
= monwealth of Australia, the Government of the 
— of Queensland, the Government of the State 
; South Australia, the Government of the State 
|! of Tasmania. 
|g 912 Savings Bank Branches and Agencies at Post | 
|) **Omices in Australia. At 31st December, 1922. _ | 
|/ savine rs Bank Balances ... . £39,494,117 





| ral Bank balances ... 30,438.877 | 
a tae aaa ian 51,971,432 | 
ij Other items .. 4,534,291 


; £126,438.717 


4 36-41, NEW BROAD ST., E.C- 
a Cc B. C AMPION, London Manager. 
Also . “Australia House, Strand, W.C, 
' 





THE ROYAL BANK OF CANADA 


Established 1869. 
Paid-up Capital and Reserve a 
Total Resources aa ... Over $500,000,000 
Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E. L. PEASE, Vice-President. 
Cc. E. NEILL, General Manager. 
LONOON OFFICE: 
BANK BUILDINGS, PRINCES STREET, €.C.2. 
T.R.WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominiean Republic, Haiti, Costa Rica, | 
Venemela and Colombia; British West Indies, | 
French West Indies; British Honduras, British | 
= Buenos Aires, Argentine; Montevideo, | 


£40,800, 000 


————————— 


Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
i Spain, Barcelona; New York Agency, 68, 
illiam Street 


THE ROYAL BANK OF CANADA (FRANCE), 


FRENCH AUXILIARY: 
| PARIS, 28, Rue du Quatre: Septembre. 


\ We YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
pene Subscribed & F wee Paid . 


| 


. Yen 100,000,000 


; . s, 73,000,000 
Head Off ce , YOKOHAMA. 
| Branc hes’ at— 


Batavia, Bombay, Buenos Ayres, Calcutta,Chang- 
}; chun, Dairen ( alny), Fengtien (Mukden), Ham- 
| bare, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
| Yan Kobe, London, Los Angeles, Lyons, Manila, 
i Nagasaka, Nagoya, Newchwang, New York, Osaka, 
I Fre ng, Rangoon, Rio de Janeiro. Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
| Dore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
1) Tein fingtau, Viadivostock. 
|| The Bank buys and receives for collection Bills of 
tchange, issues Drafts and Telegraphic Transfers 
l and Letters of Credit on above places and elsewhere, 
| 4nd transacts General Banking Business. 


| Deposits received for fixed periods at rates t 
0 be 
|| obtained on application. 


( London Office: 

Iaycveraraciave cre 
| 

THE BANK OF AUSTRALASIA 

: (Incorporated hy Royal Charter, 1835). 

|| Rena Office: 4 THREADNEEDLE 8T., E.C.2. 
est End Office : 17 Northumberland Av., W.C.2 

—~ Capital a £4,000,000 

e Fun : a ° 

|| Reserve Liability of Proprietors ne 

— the Charter . .. £4,000,000 

i ts of Credit and Drafts are issued and 
a ® business of every description is trans- 


through the numerous branches of the 


throughout Australia and New Zealand 
Deposits for fixed periods received. : 


Reserve Pund 





7 Bishopsgate, E.C.2, 
K. YANO, Manager. 





UWON BANK OF GANADA. 


| Incorporated 1865, 


| Paid-Up Capi ital 
| TOTAL ASSE TS ( 


Head Office: WINNIPEG. 


.... $8,000,000 
...$127,700,000 


850 Branches in Canada, and 
ipal Cities in America. 


June, 1923) 
| The Bank has 
gents in the Princ 


JE > 
OTS RECEIVED at favourable rates, 
Nena ay be ascertained on application to 
don Office : 


6 PRINCES STREET, E.C.2. 
New York Agency: 





49 W WALL STREET. 


BANCO DE CHILE. 


| 
London Agency— 
, 94 GRACECHURCH STREET, E.c. 
Fen Conical Chilian Dollars. 
Rovere ee a weeenaes 
Racerve pinbility of Shareholders -.. 100,000,000 
etna in t Gites’ S of 18d.=£1,000,000 13,333,333 
: Santiago and V Valparaiso. 
in all parts of Chile. 


Shari 


deposits received. 


Capital Subscribed, 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, | 
LIMITED. 





iii 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhiiated with Lioyds Bank, Limited. 


25,000,000. 


Paid-up, 21,100,000. 


RESERWYWE FUND 


&1,200,000. 


HEAD OFFICE—Episvzen. 


WILLIAM CARNEGIE, General Manager. 


_ GEORGE A. HUNTER, Secretary 


LONDON OFFICE—37 Nicholas ene. Lombard street, E.C.4. 


THOMAS COCKBURN RIDDELL, Manager. 


DUGALD SMITH DEANS, Assistant Manace 


Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 


Paid up Capital—Ordinary Shares 


There is a specially equipped Foreign Department at the principal Glasgow Office. 
italiane eitnaieetie ti scdanamnde nate ned eee ete ann 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital se 


£6,154,988 





a. 8 ss i .. £#2,250,000 

Do. Preference Shares issued to XN. Z. Governt. 1,125,000 

Do. Four per cent. Guaranteed Stock 529,988 
Reserved and Undivided Profits wa ane ica a 2,246,957 
£6,151,945 


London Office: 





1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


THE 


FIRST NATIONAL BANK 
OF BOSTON 
BOSTON, ‘MASS., USA: 


70 Federal Street. 
BUENOS AYRES: HAVANA: 


501 Bartolome Mitre. Pedro Gomez Mena Bldg. 


Accepts funds from banking corres- 

pondents for investment in designated 

American Securities, Bank Acceptances, 
U.S. Government Bonds, etc. 


Special Representative : 
24, OLD BROAD STREET, LONDON. 





NEDERLANDSGH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - ~- = Fis. 60,000.000.- 
issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - - ~- ~ Fis, 12.000.000.- 


Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 


Bandoeng Menado Sourabaya- 
Cheribon Padang! Simpang 
Diocjacarta Palembang Tegai 
Macassar Samarang Weltevreden 
Medan Sourabaya 


Branches in Europe; Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 


CATTLE | FARMS 
SOUTH-WEST AFRICA. 


HE Land and Agricultural Bank 

of South-West Africa, Windhoek. 
is able to offer spendid ranching 
propositions (de veloped farms, aver- 
aging 5,000 hectares), at reason able 
prices and on exceptionally favour- 
able terms. 


Would-be settlers with small capital 
should direct enquiries to :— 
The Manager. , 
Land and Agricultural Bank of South-West Africa, 
P.O. Box 11, WINDHOEK, South-West Africa. 





ROBERT MILL, Manager. 





Insurance. 
VIS UNITA FORTIOR. 


By means of a policy of insurance the other- 
wise irretrievable loss of the individual is 
spread over a large section of the com- 
munity and no one suffers severely. 

PRUDENTIAL ASSURANCE Co., Ltd., 
HOLBORN BARS, LONDON, E.C.1, 


transacts insurance business of every kind. 


LL 


REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxFORD 87., MANCHESTER. 


(For the year ending December 31st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37,500,000. 


PEARL 
ASSURANCE COMPANY, LTD. 


Chief Offices: 252 High Holborn, W.C. 1. 


Annual Income ... . £8,750,000 
Accumulated Funds ... £25,725,000 
Total Claims Paid... ... £32,185,000 


ONDON AND MANCHESTER 

4 ASSURANCE Co., Lrp., 50 Finsbury square, 

London, E.C.2. Premium Income exceeds £1,500,000. 

Funds exceed £4,000,000. Claims paid exceed 

£7,000,000. Annual Reports and Prospectuses can 
be obtained on application. 


THE BEST INVESTMENT 
For Capital, Effort & Enterprise 


Is in the participation in the quick industrial 
development of the splendid Pastoral, Agricultural, 
Minera! and other resources, aided by the increasing 
population and settlement, of 


NEW ZEALAND. 


Good ports, expanding railways and other com- 
munications. convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 
for all kinds a, Sapeaee. raw materials and 
manufactured g 


| THE STATE ‘FACILITATES PRODUCTION 


APPLY TO— 
THE HIGH COMMISSIONER FOR 


NEW ZEALAND, 413, Strand, W.C.2. 








Uncalled, 23,900,000. 


i 


SS | CSS || Ss SE 
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CREDITO ITALIANO 


Capital, Fully Paid ... ... Lire 300,000,000 
Reserve ... .. « .« « Lire 100,000,000 


HEAD OFFICE OF THE BANK: MILAN. 
BRANCHES : 


ACIREALE CHIAVARI MILAN SASSARI 
AREZZO CHIETI MODENA SAVONA 
ASTI CIVITAVECCHIA MOLFETTA SPEZIA 
BARI COMO MONZA 
FERRARI TARANTO 
: nAruss TORRE ANNUNZ 
BERGAMO FLORENCE anes IATA 
BIELLA FOGGIA TORRE DEL GRECO 
BOLOGNA FRATTAMAGGIORE NOVARA TRENTO 
BOLZANO GENOA ORISTAND TRIESTE 
BRINDISI IGLESIAS PALERMO ai 
CAGLIARI LECCE PARMA aan 
CARRARA LECCO PINEROLO 
VENICE 
CASTELLAMMARE LEGHORN PISA 
DI STABIA LONDON PORTO MAURIZIO VERCELLI 
CATANIA LUCCA ROME VERONA 
CATANZARO MESSINA SAMPIERDARENA VOGHERA 


NEW YORK—63 Wall Street. 
Representative Offices: - BERLIN—15 Jagerstrasse. 
PARIS—3 Rue Taibout. 


London Branch : 


22 ABCHURCH LANE, E.C.4 


Managers—D. A. HORNER and F, N, SCHILLER, 
Joint Manager—P. ASHER. 
Sub-Manager—J. MILLER NESS 


Correspondent of the Royal Italian Treasury. 


The London Branch transacts a General Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 
Documentary Credits opened. 


Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated, and Advances granted against Documents. 
Freights collected at principal Italian ports free of commission. 


Circular Cheques issued, payable at any Branch or Correspondent of the Credito Italiano free of 
charge. 


Telegrams : “ ITALOCREDI CANNON, LONDON.” Telephones : 7802 & 7803 CITY. 
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